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policies. 





The slow recovery in business activity from the year-end low 
level has continued, but partly synthetic declines in stock, bond and 
commodity prices have reintroduced a large element of uncertainty. 
There are undoubtedly strong short-term recovery forces accumulat- 
ing, but they are being dammed up temporarily and perhaps indefi- 
nately by a tempest in a teapot at Washington over price and wage 
Meanwhile purchasing power is dwindling. 
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about the first of the year has con- 
tinued after a fashion, although 
this observation is based on statis- 
tics that do not, of course, reflect this 


T= halting recovery that began 


week’s Washington disturbances. Our ad- 
justed index of steel ingot production de- 
clined slightly in the week ended Jan. 22, 
but, according to estimates, it will ad- 
vance again in the week ended tomorrow 
to 48 per cent of estimated normal, which 
compares with the Christmas Week low 
point of 35.9. 

The weekly steel trade reviews, how- 
ever, are rather gloomy as to the outlook 
for further recovery. The Iron Age has 
not yet published its customary estimate 
of the amount of steel consumed by ma- 
jor industries last year, but it is evident 
without any statistics that the motor in- 
dustry must have taken a large percent- 
age, probably as much if not more than 
in 1936, when it consumed 20 per cent of 
the total. The continued dearth of steel 
orders from the motor industry, therefore, 
obviously accounts for much of the pres- 
ent low level of steel ingot production. 

Curiously enough, As previously pointed 
out, the steel consuming industries which 
have continued ‘to buy steel in compara- 
tively most satisfactory volume are the 
‘two over which there has been the great- 
est pessimism—namely, the railroads and 
the builders. The railroads, despite their 
financial straits, ordered, according to 
The Railway Age, 56,950 tons of rails in 
the first four weeks of January, as com- 
pared with 29,200 tons in the correspond- 
ing period of 1937. There was littie 
locomotive buying, however, and no 
freight cars were ordered. Much of the 
rail buying was presumably for future 
rolling. This explains why this unex- 
pectedly large volume of railroad buying 


has been of little immediate importance 
in increasing steel ingot production. 

The situation in new construction, how- 
ever, is somewhat more mysterious. New 
construction, according to both the F. W. 
Dodge and The Engineering News-Rec- 
ord compilations, has held up remarkably 
well during the present depression, and 
yet structural steel orders have declined 
sharply. In the first half of January both 
public work and public utility contracts 
awarded were far in excess of those of 
the corresponding period last year. Engi- 
neering contracts, after having been main- 
tained at a level slightly above the weekly 
fourth-quarter average of about $43,000,- 
000 in the first part of January, jumped 
to $50,749,000 in the week ended Jan. 27. 
Bookings of fabricated structural steel, 
on the other hand, according to The Iron 
Age’s figures, are now running at a level 
about half as high as that of the first 
half of 1937. 

Just what the explanation for this pro- 
nounced lag between general construction 
contracts and material requisitions is 
does nut appear on the surface, but it 
may be surmised with considerable assur- 
ance that a reasonable explanation would 
be that after the general contracts for 
large projects have been awarded the 
contracts for materials are being held 
up pending further action, if any, on 
the part of the chief economist in Wash- 
ington in the matter of prices in gen- 
eral and steel (and a few other) prices 
in particular. The situation there, of 
course, is an unholy mess. The only grain 
of comfort that can be derived is that if 
the above conjectures are correct, busi- 
ness for the steel industry (and other in- 
dustries) must be piling up at a rate 
which should shortly produce a substan- 
tial invisible backlog. A similar result 
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would, of course, follow from the Janu- 
ary orders for steel rails, which are 
presumably for February, March and 
April rolling for Spring and early Sum- 
mer laying. Just how soon this invisible 
backlog will become a visible one depends 
on how soon, if ever, the Washington mess 
over prices is cleared up, and that is 
purely conjectural. 

On account of certain circumstances 
peculiar to the timing of seasonal buying 
this year, it would appear logicai to as- 
sume that there are other forces simi- 
larly extant that would normally operate 
toward a revival in the next few months. 
This is particularly true in the motor in- 
dustry, as pointed out in these columns 
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Latest points: Loadings, estimate for 
week ended Jan. 22; steel, estimate for week 
ended Jan. 29; power, week ended Jan. 22; 
lumber, estimate for week ended Jan. 22. 
last week; and although it adds little new 
to the subject, it would seem that the lit- 
tle information that is available on the 
trend of car sales in January tends to 
bear out this view. Buick Motor Car 
Company, for example, reports that used- 
car sales in the second ten-day period of 
January amounted to 8,249, as against 
6,053 in the first ten-day period. The 
normal seasonal movement in used-car 
sales is a rapid increase from January to 
April, and, though fragmentary, the Buick 
figures suggest that the usual seasonal 
movement is now actually getting under 
way. This, if true, is of some importance 
in view of the unfavorable situation 
known to exist with respect to dealers’ 
stocks of used cars. As to current pro- 
duction of new cars, however, the outlook 
is far from encouraging, not only because 
of the absence of any sign of any imme- 
diate increase in production schedules but 
also because of the tendency to minimize 
the seriousness of the recent advance in 
ear prices. 

The common view is that the increase 


averaged only a small perceniage and 
hence could not possibly be responsible 
for the wide decline that has occurred in 
demand. The dealer knows better. In 
view of the fact that used-car trade-ins 
last year consisted of a heavy proportion 
of late models, requiring large allowances 
on new cars, the increase in the immedi- 
ate cash cost to the customer was a high 
percentage figured on what the customer 
would have had to pay if new-car prices 





the Federal Reserve Board and the ad- 
visory council, (7) public utility men. Fol- 
lowing a conference with business and in- 
dustrial as well as labor leaders on Nov. 
21, 1929, Mr. Hoover issued the following 
statement: 

The President was authorized by the 
ernployers who were present at this morn- 
ing’s conference to state on their individ- 
ual behalf that they will not initiate any 
movement for wage reduction, and it was 
their strong recommendation that this at- 
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had not been increased, in some cases 
amounting to 100 per cent. 

The manufacturers know this as well 
as the dealers. The real trouble is, of 
course, that the manufacturers feel that 
they cannot reduce prices unless they can 
reduce their manufacturing costs, and 
that that cannot be done without at least 
a moderate reduction in wage rates. The 
President, however, seems certain that the 
only thing necessary is to reduce prices 
and to keep wages high. 

In attempting to deal with the present 
depression, Mr. Roosevelt is following a 
policy remarkably similar to the ill-fated 
efforts of Herbert Hoover. In the last 
quarter of 1929 Mr. Hoover held confer- 
ences with (1) building leaders, (2) lead- 
ers of industry, (3) representatives of 
farm organizations, (4) railroad execu- 


titude should be pursued by the country 
as a whole. They considered that, aside 
from the human considerations involved, 
the consuming power of the country will 
thereby be maintained. 


Poor President Harding! He also had 
a bad depression hit him, and he appar- 
ently knew practically nothing about eco- 
nomics, or how to get the employers to 
maintain the country’s purchasing power. 
The employers cut wage rates pretty 
drastically. According to figures com- 
piled by the National Industrial Confer- 
ence Board, the average rate per hour in 
twenty-five manufacturing industries 
dropped from 61.1 cents in October, 1920, 
to 48.6 cents in December, 1921. But 
strange to relate, the number of hours of 
work available began to improve in the 
Summer of 1921 and before the year was 








tives, (5) department store heads, (6) out the employes were earning more to- 
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tal dollars per week even though they 
were earning less per hour. The results 
of these two different policies are shown 
graphically herewith. It is Mr. Hoover's 
medicine that President Roosevelt is again 
prescribing. 

The trouble with the high-wage-rate 
method of maintaining purchasing power 
is that it is eminently sound theoretically. 
The difficulty comes in its application to 
business-cycle theory, when, as a matter 
of plain and indisputable record, it. has 
nothing to do with fluctuations in the 
business cycle except for its adverse ef- 
fects at certain critical times. Its true 
application is as a long-run “proposition.” 
It is elementary that if high wages are 
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paid for efficient man-power, in the long 
run the country is the gainer thereby. In 
fact, it is traditional in this country that 
thereby we are able to compete success- 
fully with countries where wage rates 
and living standards are far lower. But 
to turn this long-run “proposition” into 
the idea that prosperity can be achieved 
instantaneously by suddenly jacking up 
wage rates is sheerest nonsense. The only 
reason that the theory seemed to work 
during the 1933-37 recovery was that it 
was accompanied by inflationary forces 
that enabled manufacturers temporarily 
to offset increased costs by increased 
prices and increased volume. 

The prospect of a third major experi- 
ment with the purchasing-power theory 
would be disturbing enough if it were 
merely a matter of taking into considera- 
tion the purchasing power of those who 
‘work for hourly wages. We should then 
have to rely on merely one fairly simple 
aspéct of what is in reality a highiy com- 
plex problem. But in the present situa- 
tion there are other highly important ele- 
ments that must be taken into considera- 
tion. There is the purchasing power of 
the farmer, and cash farm income, sea- 
sonally adjusted, in spite of all that has 
been done to rehabilitate agriculture, in 
December declined to the lowest level 
since March, 1936. And there is the pur- 
chasing power of the investor. Despite 
the promises of the sponsors of the un- 
distributed profits tax that the new tax 
would usher in a period of great finan- 
cial stability, it has instead been followed 
by marked instability, as any one can see 
by noting the large number of dividend 
reductions and omissions now being re- 
ported daily in the newspapers. 

D. W. ELLSwortu. 
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This is the first of two articles on the 
old-age security problem. 


HE discussion of the Federal old-age 
security program during the past 
year has brought certain basic prin- 
ciples to the forefront and has con- 

tributed to a clearer understanding of the 
problems that must be solved if the pro- 
gram is to do what is expected of it. The 
points at issue concern primarily the con- 
tributory pension plan which proposes to 
pay pensions as a matter of right, with- 
out dependence upon a ‘‘means” or “needs” 
test, in return for the payment of specified 
payroll taxes. Although the taxes and 
pensions are not directly tied together in 
the Social Security Act, they do consti- 
tute in essence a unified pension plan sup- 
ported by contributions, and the Social 
Security Board calls it the old age insur- 
ance plan. 

From the time the plan was introduced 
into Congress in 1935, a great deal of 
attention has been focused upon the pro- 
posal to accumulate a huge reserve fund, 
the interest upon which would be expected 
to carry some 40 per cent of the future 
pension load we are passing on to our 
children. This, according to the theory, 
will make it more likely that the tax- 
payers of that future day will be able to 
pay the pensions we are now promising. 
To a considerable extent the discussion of 
the reserve problem has diverted atten- 
tion from the fundamental question as to- 
the kind of benefit schedule most likely 
in practice to be found acceptable in a 
social insurance program of this nature. 

When the old-age security program was 
being developed in Washington in 1934, 
it was inevitable that many of the con- 
cepts of private individual life insurance 
should have had considerable influence. 
This country had had no experience with 
social insurance and it was not possible 
in the short time available to acquire the 
‘feel” of the social insurance problem and 
to develop the program likely to solve it. 
In consequence, we have a program that 
embodies too many of the concepts of the 
individual insurance contract, with insuf- 
ficient emphasis upon the social objectives 
of the enterprise. 

When an individual purchases a life in- 
surance or annuity contract he expects to 
receive an actuarial equivalent of the pre- 
miums he pays to the insurance company. 

yenerally speaking, the more he pays in 
the more he expects to receive in return. 
If therefore he were buying a retirement 
annuity commencing, say, at age 65, he 
would expect to receive an annuity cor- 
responding to the amount of the annual 
premium and to the number of years in 
the premium-paying period. A premium 
of $100 a year would therefore provide a 
man aged 25 with a far greater annuity 
than would be the case if he were 50 years 
of age with only fifteen years to go before 
retirement. In fact the forty years’ pre- 
miums for the young man would provide 
a retirement income at 65 of some four 
times the retirement income provided by 
the fifteen premiums of the man aged 50. 

This then is the concept of individual 
private life insurance: an actuarial equiv- 
alence of contributions and benefits. For 
brevity we shall call it the concept of 

‘equity.” 


Group Retirement Plans 
Suppose now we consider the applica- 
tion of fife ‘nsurance to the solution of a 
group retirement problem such as that 


*Mr. Linton is also a member of the Advtsory 
Council on Social Security appointed by the 
Senate Finance Committee and the Social Se- 
curity Board. In this article, however, he is 
speaking for himself alone and any views he 
may express or imply are his individual opin- 
ions and not those of any organization with 
which he is officially connected. 


“Social Insurance” Principle 


By M. ALBERT LINTON 
President, Provident Mutual Life Insurance Company of Philadelphia* 


faced by a long-established business cor- 
poration which sets up a contributory 
pension plan applicable to all employes 
aged 60 or under—the older employes and 
those already retired and still living being 
cared for in some other manner. What 
would happen if the principle of equity, 
just considered, were applied to those in- 
cluded in the new plan? 

With the setting up of the plan we shall 
assume that the employes and employer 
begin making contributions to support 
it, perhaps in the form of equal percent- 
ages of wages or salaries. Obviously, 
then, the pensions provided on an ac- 
tuarial basis by the contributions made 
on behalf of those who are aged 60, with 
only five years to go to the retirement 
age, will be much smaller than the pen- 
sions provided by the contributions made 
on behalf of an employe aged 30 with thir- 
ty-five years to go to retirement. In fact, 
in actual practice the first pensions on 
an “equity” basis payable five years hence 
to those now aged 60 might average only 
one-seventh as much as the pensions 
which will be paid to those who retire 
thirty-five or forty years hence. 

The corporation officials, therefore, face 
a very practical problem. Despite the fact 
that the ultimate pensions produced by 
the contributions will be reasonably satis- 
factory a generation hence for those em- 
ployes now young, what will be the social 
consequences, especially during, say, the 
nia twenty years, of paying pensions to 
emyioyes now middle-aged or older, which 
will range from 15 per cent of the ulti- 
mate ones at the outset to about 50 per 
cent twenty years hence? In other words, 
what about the pensions of the long- 
service employes now aged 45 and over? 
Would the principle of individual actuarial 
equity solve their problems? Obviously it 
would not. 

In practice, therefore, the corporation, 
to the extent that it is financially able, 
makes additional payments into the pen- 
sion system, frequently spread over a 
given period as ten or twenty years, 
which are applied to build up the pensions 
of the middle-aged and older workers. The 
more money the corporation has to devote 
to the purpose, the more nearly are the 
beginning pensions likely to be raised to 
the level of the ultimate ones. In tech- 
nical terms this is known as providing 
for the “accrued liabilities”; that is, for 
the pensions that would have been earned, 
or built up, had the contributory system 
been in effect for a long time. These be- 
ginning pensions in some instances have 
actually been placed upon the level of 
those which will fall due a generation 
hence to those employes who then retire 
after an equally long period of service. 

The reason why the “earned” pensions 
resulting from the regular contributions 
of the middle-aged and older workers are 
not satisfactory is that they would not 
solve either of two closely related prob- 
lems: First, the practical problem of 
making it easy to retire an aged worker 
when his efficiency has become impaired, 
and, second, the social problem.of throw- 
ing upon society a,man who does not 
have enough income to provide reason- 
able subsistence. Because the “earned” 
pensions are unsatisfactory, the cor- 
poration uses its own money to build up 
to a more acceptable level the pensions 
of these middle-aged and older employes. 
Society and industry have placed the 
stamp of approval upon this procedure. 

In passing, it is impertant to note that 


for these employes the concept of indi- 
vidual actuarial equity has very little 
application as far as the regular contri- 
butions to the plan made on their behalf 
are concerned. Because the employer 
builds up the past-service pensions these 
employes receive far more than the 
equivalent of their regular contributions. 
Social considerations supersede the prin- 
ciple of theoretical equity. 


The Benefit Schedule in the Social 
Security Act 

With these preliminary considerations 
we come to the benefit schedule in the 
Social Security Act. This we find to be a 
compromise between the principle of 
equity and the principle that the middle- 
aged and older workers should receive pen- 
sions that are socially desirable. . Accord- 
ing to the best estimates now available, 
the average pensions falling due in 1942 
will be in the neighborhood of $17 per 
month. Forty years hence the estimate 
for those then qualifying for pensions will 
be in the neighborhood of $50, or about 
three times the 1942 figure. Having the 
beginning pensions average one-third the 
ultimate ones is better than the one-sev- 
enth figure previously discussed in con- 
nection with the earned beginning pen- 
sions in a private pension plan. However, 
we should face the question as to whether 
the beginning pensions should not be 
raised still further in a social insurance 
plan of this nature. It is interesting that 
several groups which have studied the 
present law have come to the conclusion 
that this should be done. 

In the case of the Federal old-age in- 
surance program, another influence will 
tend toward a raising of the early pen- 
sions provided by the present formula. 
To refresh our memories, the estimated 
average monthly pensions that will be 
paid in given years are shown in Table I: 

TABLE I. ESTIMATED AVERAGE 


MONTHLY PENSIONS UNDER 
PRESENT PROGRAM 


1 PORT Pere. [1G Cree re re $35 
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Consider these pensions in conjunction 
with the free old-age assistance grants 
that are being made in the various States. 
The average for the entire country now 
exceeds $19 per month per individual; and 
in seven States it is over $25 per month. 
Furthermore, the average per aged couple, 
where both members are eligible, is con- 
siderably above the average for a single 
individual, ; 

Now is it likely that the average con- 
tributory pensions in the above table are 
going to be acceptable to the millions of 
middle-aged and older workers when they 
come to understand the situation? They 
are going to see that a large majority of 
those reaching the retirement age in 
many States during the next twenty 
years will have to receive supplementary 
free old age assistance grants if their 
pensions are to be as large as those of 
persons wholly dependent upon old age 
assistance. To qualify for the assistance 
an applicant must submit to the means 
test. When it has been passed, the con- 
tributory pensioner may receive a sup- 
plementary grant that will simply bring 
his total pension up to the amount an in- 
dividual would have received if he had 


passed the means test without having © 


paid any taxes at all to a contributory 
scheme. There are many who believe that 
if the two systems are to exist side by 
side the contributory pensions in the 
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early years must be substantially in- 
creased. 


Cost of Increasing the Contributory 
Pensions 

This of course raises the question as to 
what such a change would cost. To throw 
light on the subject, consider a schedule 
which would pay an average pension of 
$30 a month beginning in 1939. Some4 
pensions would be above $30 and some 
below, depending upon the earning level 
of the incividual; but we assume the av- 
erage to be $30. This schedule would av- 
erage more than the estimated pensions 
under the present law for at least twenty 
years after the first pensions fall due. 
The estimated cost of the $30 schedule 
in dollars and expressed as a percentage 
of the payrolls of the insured group is 
shown in Table II, along with the pay- 
roll tax rates provided in the presen 
law. : 

In connection with these and all other 
estimates relating to the working out of 
various assumptions, it must be realized 
that they represent no more than intelli- 
gent guesses based upon data that ad- 
mittedly fall far short of the accuracy 
that is desirable in connection with long- 
range estimates of such importance. 
Therefore until more accurate data can 
be obtained—and much of it will have to 
await further experience—all of the esti- 
mates now being made must be considered 
tentative and hence used with apprecia- 
tion of their limitations. 


TABLE Ul. ESTIMATED COST OF AN 
AVERAGE $30 MONTHLY PENSION 
Payroll Tax 
Average Per Cent of Percent- 
Monthly Yearly Cost Cost to age Under 
ue _— (Billions.) Payrolls. Present Law. 
Saeed $0.4 1.4 3 
1945.... 30 0.6 2.1 4 
1950. . 30 0.9 2.9 6 
1955. .... 30 1.2 3.6 6 
1960..... 1.6 4.4 6 
; ae 1.8 5.0 6 
. ae 30 2.1 5.4 6 
1975..... 30 2.3 5.9 6 
1980..... 30 2.6 6.6 6 


The plan of paying an average pension 
of $30 throughout is presented for illus- 
trative purposes only and not with the 
thought that it would be a proper one to 
adopt. It illustrates a method of ap- 
proach and shows clearly how a plan 
could be adopted which, for say twenty or 
twenty-five years, would pay more and 
cost less than the present plan. Its pres- 
entation makes more concrete the dis- 
cussion as to whether it would be wiser 
and represent better social policy (a) to 
pay iarger pensions for a substantial in- 
itial period at less cost and to promise an 
amount thereafter which would keep the 
ultimate cost within bounds or (b) to pay 
smaller pensions for the same period and 
charge more than cost in order that the 
excess may be stored up to enable the 
payment some forty years hence of the 
estimated average $44 pension undgr the 
present plan. Incidentally, this average 
pension is estimated to cost in 1980 be- 
tween 9 and 10 per cent of payrolls as 
against 6.6 per cent for the average $30 
schedule. 

It is interesting to note that the British 
contributory old age pension plan pro- 
ceeded on the theory that the beginning 
pensions should be the same as the ulti- 
mate ones. After a two-year qualifying 


| period, pensions, which were first paid in 


1928, were at the rate of $11 a month 
to an insured man aged 65, with an ad- 
ditional $11 if he had a wife aged 65 or 
over. These are the same rates of pen- 
sion promised to those retiring ten, 
twenty or forty years hence. In passing, 
it may be mentioned that although these 
pensions may seem small to us in this 
country, they have more significance to 
British workmen in the light of their liv- 
ing standards and the cost of living in 
Great Britain. 

The feeling therefore that the early 
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pensions in our plan should be increased 
would appear to rest upon a sound social 
basis. If the change should be made, 
careful consideration should be given to 
the ultimate level of pensions so that we 
shall not promise more than we can rea- 
sonably expect future generations to per- 
form without seriously endangering the 
safety of the plan. Reference to this sub- 
ject will be made later. 


Other Considerations as to Benefits 
and Coverage 


If now we have arrived at the point 
where we can agree that in a social in- 
surance program social considerations 
should take precedence over actuarial 
equity for the middle-aged and older 
workers, we should consider another in- 
teresting question. If a man reaches the 
retiring age and has a wife also of eligible 
age, should the benefit formula provide 
for an automatic increase in the benefits 
paid to the couple? Great Britain, as we 
have seen, doubles the individual pension 
in this case. An increase as large as this 
would be unnecessary if the basic pension 
were larger. The increase might be say 
50 per cent, with the further provision 
that after the death of either member of 
the couple the pension would revert to 
the amount payable to a single individual. 

Approximately 74 per cent of the men 
in this country aged 65 are married. The 
remaining 26 per cent are single, widowed 
or divorced. Of those who are married, a 
certain number would be married to wives 
considerably below 65 years of age. In 
setting up the pension plan these should 
be left out until they reach a given age, 
say 60 or 65, as otherwise there would be 
all kinds of trouble on account of young 
women marrying old men for the pen- 
sion’s sake. 

Some time ago a survey was made of 
the old age assistance grants in seventeen 
States representing about 42 per cent of 
the population of the country. The data 
are fragmentary and therefore can be 
considered as tentative only. However, it 
would appear that in these States, con- 
sidered as a unit, the typical free assist- 
ance. pension to an eligible individual liv- 
ing alone is between $19 and $20 per 
inonth, and to an aged couple where both 
members are eligible, from $33 to $34. 
Here we see clearly the operation of a 
social principle. In studying the various 
modifications of the old age insurance 
plan designed to make it do a better social 
job, the possibility of differentiating be- 
tween single and married individuals 
should be carefully considered. We are 
not here advocating its adoption, as its 
ramifications are many. We are simply 
urging the thorough analysis necessary to 
arrive at a wise decision. 


The Problem of Limited Coverage 

The limited coverage of the old age in- 
surance plan has been criticized by prac- 
tically all competent students of the prob- 
lem. According to the preliminary fig- 
ures it appeared that some 53. per cent 
of the gainful workers of the country 
would be included in it. In the last year 
further study has revealed that the esti- 
mate is likely to be considerably modified 
by the migration of workers into and out 
of the contributory plan. Farm laborers 
who are not covered while working on the 
farm in Summer frequently obtain Winter 
jobs in covered occupations. Housewives 
who were previously employed in business, 
and domestic servants, may take tem- 
porary jobs in covered occupations and 
thereby build up pension rights. If they 
receive a total of $3,000 in covered occu- 
pations over a five-year period, they be- 
come entitled to a pension of $15 per 
month at 65. This is worth working for. 
It may be an important reason why there 
are likely to be many more crossings of 
the line between the covered and uncov- 
ered occupations than was anticipated in 


the original estimates. Representatives of 
the Social Security Board have stated 
that within a relatively few years they 
expect social security accounts will have 
been set up for at least forty million 
workers. A considerable proportion will 
represent those who will come into the 
system for short times as a result of this 
shifting back and forth between the two 
classes of occupation. 

However, no matter how extensive this 
movement across the dividing line may 
become, it still remains true that two 
large classes, domestic servants and farm 
labor, including about five million work- 
ers, should be brought directly under the 
plan. Unfortunately that is more easily 
said than done, because of the difficulties 
—amounting almost to an impossibility— 
of applying wage taxes to a group having 
so many individual employers and receiv- 
ing so large a proportion of their pay in 
the form of food and lodging. The ad- 
ministrative task of carrying out the pres- 


ent law is difficult enough in the case of 
scattered individual employers with only 
a few workers and of industries with high- 
ly intermittent employment, without add- 
ing such a serious complication as the 
imposition of payroll taxes upon domes- 
tic and farm workers. 

This suggests an interesting question. 
Is it constitutionally permissible to dif- 
ferentiate between classes of workers and 
to set up different systems applicable to 
each? For example, could the present 
payroll tax and benefit plan be retained 


‘for workers in business and industry, and 


say, a stamp tax and distinctive benefit 
formula be developed to apply to classes 
such as domestic and farm labor? If that 
question could be answered with assur- 
ance, the problem of extending coverage 
would be much more clearly outlined. We 
have no doubt that coverage will be broad- 
ened, but it is clear that the method may 
require a quite distinctive technique. 

It must be evident from what has been 


said that it is highly important to con- 


_sider at the outset what is desirable in 


the way of benefits in a social insurance 
program before proceeding to develop 
a scheme of financing. Having determined 
the benefits that seem to solve the so- 
cial problems with which we are con- 
fronted, the next step is to determine 
their costs. If these seem to be within 
reason then it should be determined 
whether additional taxes should be levied 
to build up a reserve to support the 
promises we are making for the future. 
Since there is a limit to taxation, we 
shall find ourselves having to choose be- 
tween (a) paying more adequate bene- 
fits in the early decades, watching care- 
fully lest we promise too much for the 
future, and (b) holding down pensions in 
the early decades and building up a re- 
serve which, in theory at least, will help 
future generations to bear the pension 
load we are passing on to them. 


American Tax Curiosities: 4. Fraudulent Practices 
And How They Were Abolished By M. SLADE KENDRICK 


spirits the amount of revenue col- 

lected declined greatly and fraud 
flourished. It was said that persons evad- 
ing the tax “showed throughout more 
ability than Congress and more shrewd- 
ness than the revenue department of the 
National Treasury.” In 1867 the sum of 
$28,296,000 was collected. But in 1868 
the rate of this tax was reduced from $2 
a gallon to 67 cents. The next year $45,- 
000,000 was collected and the year after 
that $55,600,000. 

The tobacco tax brought up a curious 
difficulty of another kind. In 1864 cigars 
valued at less than $5 a thousand were 
taxed $3, but if valued from $5 to $15 a 
thousand, the tax was $8. This graduation 
was continued until the tax on cigars val- 
ued at more than $45 a thousand was $40. 
The valuation of the cigars was, however, 
exclusive of the tax. This made assess- 
ment of the tax most difficult. Suppose, 
for example, that a thousand cigars sold 
for $12. The tax on this valuation had to 
be either $3, the rate for cigars worth less 
than $5 a thousand, or $8, the rate for 
cigars worth from $5 to $15 a thousand. 
If the tax were $3, the value of the cigars 
exclusive of the tax would be $9. But on 
this valuation a tax of $8 was levied. If 
the tax were $8, the problem still re- 
mained unsolved, for the cigars would 
then be worth only $4, and on this valua- 
tion a tax of $3 was laid. 

The report of 1866 of the Special Com- 
missioner of Internal Revenue appointed 
to examine the problem of tax collection 
found the administration of the tobacco 
tax to be full of fraud and evasion: 


U sone the high Civil War tax on 


The losses which have accrued and are 
accruing to the revenue through the failure 
to collect the tax * * * are of an amount 
almost to exceed belief—the loss on tobacco 
alone, in a single section of the country, 
being reported to the commissioner by the 
most competent authority as in probable 
excess of twenty thousand dollars daiiy. 

These frauds on the revenue were perpe- 
trated in three chief ways: packages of 
tobacco were marked with counterfeit 
inspection brands; branded packages on 
which a tax had been paid were re-used; 
and sometimes after a tax had been paid 
on one grade of tobacco, a better grade 
was substituted in the package or cask. 
Often this cheating was done with the 
knowledge of the inspector, who was paid 
not to report it. 

Reform came from a curious source. 
The fraud in the collection of the tobacco 
tax became so general that it disturbed 
the manufacturers of tobacco products. 
Cheating the government had become com- 


petitive and hence returned small profit. 
Honest firms were obliged to save on this 
cost because their competitors did. Yet 
in the degree that the fraud became gen- 
eral no one really gained by it. In this 
situation the discontent of the tobacco 
manufacturers gathered head. They memo- 
rialized Congress with a program of legisla- 
tion, much of which was passed. The stamp 
system was introduced and various pro- 
visions governing the marking, removal 
and sale of tobacco products adopted. The 


stamp that we break in opening a package 
of cigarettes or a box of cigars had its 
origin in this reform. Indeed, the whole 
excellent system by which the Bureau of 
Internal Revenue now collects tobacco 
taxes began in this reform act of 1868. 
Another part of this measure reduced the 
rates of tobacco taxation. The effect of 
the lower rates and improved administra- 
tion on the revenue was marked. In 1868 
the taxation of tobacco yielded $18,700,000; 
in 1870, $31,000,000. 


Budget-Balancing Made Easy? 


To the Editor of The Annalist: 

Among the objectives greatly needed by 
the nation today are: first, a balanced 
budget; second, and of somewhat lesser 
importance, a- practical revision of the 
colossal and unworkable social security 
program. The accomplishment of these 
two great aims would restore national sol- 
vency on the one hand and protect the 
idealistic purpose of the social security 
funds on the other. 

For these purposes a challenging. pro- 
posal is made, namely, that the social se- 
curity taxes now being collected be re- 
classified with one-half going into the 
social security funds as heretofore and 
the other one-half to be designated and 
used as a wage or salary tax to meet cur- 
rent. Federal expenses. The foregoing 
suggestion sounds so simple that it can 
easily be discarded because of its direct- 
ness, but careful analysis indicates it may 
have tremendous merit. Some of the ad- 
vantages of this proposal are as follows: 

(1) It .will vastly increase the income 
of the Federal Government by a method 
that is honest, direct and simple. Half of 
the social security collections would run 
into the hundreds of millions—which are 
essential figures for balancing the budget. 
In practically no other tax proposal except 
sales taxes can such large amounts be 
expected. 

(2) It would automatically make every 
worker in the country a Federal taxpayer. 
Immediately millions of citizens, hereto- 
fore not directly taxed, would feel the 
drag of the. tax collector on their pocket- 
book. This would stimulate their interest 
in public affairs and result in a greatly 
enlightened electorate directly interested 
in economical and efficient government. 

(3) The social security tax program, 
as currently in operation, reveals many 
glaring and dangerous weaknesses, The 
money is apparently going into the Fed- 
eral till and quite as rapidly going out 
again with apparent disregard of its trust 


fund nature. Under the present program 
vast reserves are contemplated which are 
now recognized as impractical and impos- 
sible to attain safely. However, collection 
machinery of the social security agency, 
in itself a gigantic achievement, is already 
in operation and, with but relatively few 
changes, adjustments would be made to 
divide these collections. 

The big objection to this proposal is 
that the great purpose of the social se- 
curity taxes would be endangered by this 
division. Certainly it is true that money 
would be taken away from the social se- 
curity funds but actually it seems prob- 
able that this division would strengthen 
and safeguard the remaining social se- 
curity funds. Unless the nation stays sol- 
vent the social security funds are certain 
to disappear, not partly, but totally. This 
proposed division has much of the virtue 
of the old maxim “Half a loaf is better 
than none.” Besides, this short cut to 
national solvency would sidetrack many 
of the current crack-pot schemes of politi- 
cians and others to begin looting these 
old-age reserves. As both a quick and 
sound solution of our Federal budget crisis 
the reclassification of the social security 
collections as proposed here has much to 
recommend itself. 

HOWARD H. BUFFETT. 

Omaha, Jan. 6. 
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Government-Owned Corporations the Basis for Russian 


UT of total estimated revenues for 
1937 of 98 billion rubles, the Soviet 
Government expects to collect 76.8 
billion rubles, or 77.1 per cent, as a 
“turnover tax.” This represents the sur- 
plus or profit retained by the government 
when it buys goods from its huge produc- 
tion trusts and then sells the goods back 
to the public. Sophisticated economists 
of capitalistic countries might label this 
tax a sort of sales tax. But no matter 
what the name, the figures reveal the 
magnitude of revenue resources available 
to the Kremlin and to what extent busi- 
ness in Russia is organized on a self-sup- 
porting basis. To understand Russian 
economy it is necessary to understand 
that Russian business is organized into 
huge government-owned trusts, that these 
trusts buy and sell from one another and 
that government takes an important slice 
from each transaction. 

Any one of the large production trusts 
will serve as a basis for study of Rus- 
sian economic organization. The shoe 
production trust of the Ukraine, one of 
the large and prosperous provinces of 
Russia, is here taken as an example be- 
cause the writer had several opportunities 
to study its organization at first hand. 


The Shoe Production Trust 

The Ukraine is a province of about 30,- 
000,000 people. Shoe production in the 
Ukraine is in charge of a “director” of 
the shoe production trust. The director 
is appointed by the Commissar of Light 
Industries, who is responsible to his su- 
perior, who in turn is a member of the 
Planning Board. To the director of the 
trust is turned over ten shoe factories 
and three leather factories employing 13,- 
000 people and producing in 1936 about 
10,000,000 pairs of shces. The director of 
the trust in turn appoutts the heads in 
each factory, who in turn appoint super- 
intendents, foremen and other officials. 
The director of the trust is solely respon- 
sible for the operation, the technical or- 


ganization, the purchase of raw material, - 


the provision of equipment, etc. He pre- 
pares a production plan annually and 
requisitions, through the Commissar of 
Light Industries, from other production 
trusts the necessary raw materials, capital 
equipment and other items he may need. 
His production plan, when approved, must 
be made to fit with other plans presented 
to the Commissar. The director of the 
shoe production trust is compelled by law 
to establish certain reserves for social in- 
surance, such as vacation funds, ma- 
ternity funds, sick and old age benefits, 
etc. The number of hours he employs 
workers per day, the conditions of work 
and overtime are also regulated by law. 
Wages are determined competitively. 

The 13,000 workers in the shoe produc- 
tion trust are organized into three large 
unions roughly corresponding to the 
skilled, semi-skilled and unskilled workers. 
In theory, the union officers, in conjunc- 
tion with officials of the trust, determine 
wages. In practice, it must be remem- 
bered that what passes in Russia for a 
labor union would scarcely be recognized 
as such by American labor leaders. The 
vnion is an extremely loose organization, 
usually voting in elections and on policy 
questions by the raising of hands, its rep- 
resentatives having no opportunity to ac- 
quire training in organization or leader- 
ship. Opposed to them is the official hier- 
archy of the trust, most of them mem- 
bers of the élite Communist party, an 
honor to which most laborers and cer- 
tainly the labor officials aspire. 

Since strikes are forbidden, just as in 
Italy and Germany, the influence of the 
union on wages is minor, if of any 
importance at all. For the most part, 


Industrial Organization 


By BERNHARD OSTROLENK 


union meetings are given over to activi- 
ties of what we might call company- 
union pep talks. They form a conven- 
ient channel right now to cultivate the 
newest Russian fetish of Stackhanovism. 
Courts, a “Friendly Court” in the factory 
and a “People’s Court” outside, are avail- 
able to workers to protect their interests 
from factory encroachment. Union dele- 
gates sometimes sit on these courts, as 
well as on some factory committees and 
even on some of the important govern- 
ment committees. 


How Capital Is Acquired 

A credit is placed in favor of the di- 
rector at the State Bank from which he 
may draw for wages and salaries. The 
entire plant is debited to the director at 
a fixed sum. This capital amount must 
be amortized annually and new capital 
must be repaid. On the State bank credit 
he is expected to pay interest as well as 
provide for the repayment of the sum 
withdrawn. In brief, the sales from the 
factory must cover all costs of produc- 
tion in the capitalistic sense. 

It will, therefore, be noted that this 
shoe trust is operated as a government- 
owned corporation, and the efficiency of 
the director is measured in terms of profit 
to the government. 

Sales are made to labor unions, other 
factories, collective farms, to cooperatives 
as far as they still exist, but mostly to a 
merchandising trust, another governmen- 
owned corporation operating somewhat as 
a huge chain store business. This trust, 
in turn, rents from real estate trusts or 
municipality trusts its stores, hires sales- 
men and operates retail establishments in 
which the shoes are sold along with other 
commodities. 


How Prices Are Fixed 

The price at which the shoe production 
trust sells its shoes wholesale to various 
merchandising agencies is fixed by the 
Commissar of Light Industries and is 
uniform to all purchasers. It varies with 
the quality of the shoes. Apparently the 
prices are fixed somewhat on the basis 
of probable cost of production. 

The average price at which the shoe 
production trust sells its shoes to various 
merchandising agencies appears to be 
about 20 rubles a pair. This price appar- 
ently covers all costs of production out- 
lined above, including the cost of capital. 
On this price the government makes a 
profit. Just how much is not disclosed. 
But this price is the wholesale price to 
another government agency, not the re- 
tail price to the public. When this writer 
visited one of the stores in Kiev to price 
one of these pairs of shoes, he found that 
the public is paying around 60 rubles for 
a pair that wholesaled for 20 rubles. The 
merchandising agency apparentlf has a 
mark-up on the manufacturer’s cost of 
300 per cent, which provides the govern- 
ment with an additional profit. 

Just how retail prices are fixed was not 
made clear to this writer, though he dili- 
gently searched for information. It ap- 
pears a wholly arbitrary procedure and 
apparently has no relation to either cost 
or demand and supply. In fact, price in 
Russia means something wholly different 
than it does in capitalistic countries. In 
the United States the price of an article 
is the sum of money for which the article 


’ can be purchased. Not so in Russia. There 


the price merely shows what the con- 
sumer must pay if the article is available. 


For example, the price of shoes discussed 
here was for cloth shoes similar to what 
we call tennis shoes. The price of leather 
shoes is around 175 rubles a pair. But 
when one goes into a store one finds that 
the window display of that type is merely 
a museum piece. Such shoes are neither 
available nor likely to be within the near 
future. 

The same situation obtained with the 
price of bread before 1935. The price was 
1 ruble and 80 kopecs for a kilogram (2.2 
pounds) of bread. But there was insuffi- 
cient bread to go around, hence preference 
cards were issued enabling consumers to 
buy a given quantity (sometimes at lower 
prices than the fixed price). Additional 
bread could be purchased only when avail- 
able. Some prices are wholly fictitious. 
For example, there is a price for bicycles, 
but it must have been for mythical bicy- 
cles, because the writer was unable to 
locate a single store in Leningrad, Mos- 
cow, Kiev and Odessa, four of the largest 
Russian cities, that actually had bicycles 
for sale. 


A Vast Bookkeeping System 


It becomes clear, then, that the Russian 
Government is a vast bookkeeping sys- 
tem for its many production trusts. For- 
eigners travel in Russia under the super- 
vision of the Intourist, a government- 
owned travel agency with offices in for- 
eign lands. It purchases hotel, railroad 
and other accommodations from other 
trusts. The shoe production trust imports 
equipment or raw materials through the 
Amtorg, a government-owned import and 
export agency. 

There are trusts to manufacture con- 
sumer goods, make automobiles, establish 
tractor stations, operate real estate, rail- 
roads, steamships, parks of culture and 
rest, museums, theatres, moving pictures, 
etc. These trusts are tied together with a 
network of planning boards. The profit 
extracted by the government from these 
trusts presumably varies, and it is prob- 
able that some are not paying proposi- 
tions. But the gross revenue thus derived 
by the government, as indicated in its con- 
solidated State budget, is enormous and 
apparently can be increased greatly when 
more goods are produced. For example, 
between 1935 and 1937 there has been, 
according to Russian figures, a consider- 
able increase in production. On the other 
hand, there has been no drop in prices. 
In consequence government revenues from 
the turnover tax have increased from 47 
billion rubles in 1935 to 76.8 billion rubles 
in 1937, an increase in revenue of 60 per 
cent in two years. There has been much 
speculation in Russian circles that recent 
shootings of high government officials 
had much to do with their inability to 
turn profits at the rate expected, but that 
is wholly apocryphal. American corpora- 
tion executives, pondering over these fig- 
ures, might well reflect that, whatever 
their opinion of Russian economic doc- 
trines, the Russian Government is a good 
financial risk if one can sell it goods. 


The Question of Efficiency 

One might here pause to inquire how 
efficient is this theoretical arrangement 
in practice. Apparently it is very prolific 
in producing revenues for the vast system 
of defense and improvement. But how 
efficient is the system from the standpoint 
of production ? 

Here Russian sympathizers usually cau- 
tion us that Russian production figures 


cannot be compared with American fig- 
ures because the system is new and is sub- 
jected to the inefficiencies of inexperi- 
ence. 

Whatever the causes, there is much evi- 
dence that the system does not prove as 
productive as one expects in the capital- 
istic countries. For example, the shoe- 
production trust in Ukraine produced in 
1935 about 10,000,000 pairs of shoes with 
about 13,000 workers, or about 600 pairs 
per worker. During the same year, some 
200,000 workers employed in the shoe 
factories in the United States produced 
roughly 350,000,000 pairs, or 1,750 per 
worker. This does not tell the whole story, 
for the Russian shoes were of a far in- 
ferior grade, mostly made of cloth, while 
virtually the entire production in the 
United States was of leather, requiring 
far more labor. 


RUSSIAN PRICES 
Black bread...... *85 ——— pertkilogram 





White bread......... 1.70 rubles per kilogram 
Coffee ..............48.20 rubles per kilogram 
. Sa: ....---45.00 rubles per kilogram 


pO Ee sania 4.10 rubles per kilogram 
Beefsteak ........... 12.50 rubles . . 


r kilogram 
Beef, 2d quality..... 7.60 rubles on kilogram 
OE Scisiccavcacuseces 10.60 rubles per kilogram 
CRIGHOM «2... ccccenes 77.00 rubles per kilogram 
0 eer 4100 rubles per kilogram 


kopecs per kilogram 
1.60 rubles per kilogram 
. 6 rubles per kilogram 
1.60 rubles per tliter 
6 rubles per liter 
20 rubles per kilogram 
Sedans 24.80 rubles per kilogram 
20 rubles per liter 





eee 2.70 rubles per box of 25 
Suit of men’s cloth- 
| 8 ra 650 to 1,065 rubles 

Un _— cotton 32 rubl t 

_ ree rubles for one pair 
§Socks, one pair..... 6.15 rubles ‘ 
§Ladies’ stockings... 16 rubles 
|!Ladies’ shoes...... 174 to 261 rubles 


\\Men’s shoes ....... 174 to 247.50 rubles 


*100 kopecs in a ruble. {2.2 Ib. %$1.0567 U. S. 


quarts. §Rayon. ||Leather. 

Wages in the shoe factory varied from 
100 rubles to about 300 rubles a month, 
with a mean of about 250 rubles. This 
closely approximates the average work- 
er’s pay in Russia as given by Gosplan, 
the official Russian statistical agency, 
which estimates the average monthly 
wage at 231 rubles in 1937. On this basis, 
the Russian worker expends almost one- 
quarter of a month’s labor to buy a pair 
of cloth shoes at 60 rubles and over a 
half a month’s work to buy a pair of 
leather shoes at 175 rubles. In terms of 
wages, prices in Russia are high and re- 
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UTILITIES! 


What’s Ahead for 
holding company stocks? 


Wr utility holding com- 
pany stocks be rendered 
valueless by government poli- 
cies? Or have leading issues al- 
ready discounted the effects of 
“death sentence clause” of the 
Utility Act? 

A timely analysis of this important 
situation, with review and opinion on 
the following stocks appears in the 
current UNITED OPINION Bulletin: 
Amer. Power & Lt. Col. Gas & El. 
North American United Gas Impr. 
Pacific Gas Pacific Light 

Public Service of New Jersey 


| Shei investor in utility stocks 
will want this timely report. 
Introductory copy on request. 


Send for Bulletin A-7 FREE! 
UNITED BUSINESS SERVICE 


210 Newbury St. ~ re Boston, Mass. 
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National Government: Senate Delay Cramps New Deal 
Program; “Anti-Bigness” 


By KENDALL K. HOYT 


WASHINGTON. 
HE anti-lynching filibuster, which 
| has deadlocked the Senate for 
nearly a month and jammed all 
important bills, has _ seriously 
cramped the New Deal program. With 
this issue settled, a move to realign the 
administration’s objectives and speed 
Congressional action is indicated. It has 
looked all along as if the determined 
Southern bloc would win their point and 
would displace the lynch bill. Even a 
cloture rule is not proof against delay 
tactics. If a secret vote were to be taken, 
it is believed that the “bill would be 
heavily defeated. Thus the opposition 
maintains that the proponents, not the 
filibusterers, are obstructing other legisla- 
tion on account of the important Negro 
vote which can determine elections in 
marginal States. Meanwhile, the debate 
is significant in developing new parlia-* 
mentary strategy and in its effect upon 
party solidarity. 

Either way it is settled, the next regu- 
lar order of business still is the reorgani- 
zation bill, but it is expected that other 
pressing measures will be sandwiched in. 
The House-approved conference report on 
the housing bill awaits Senate action to- 
gether with the independent offices and 
sugar act appropriations. The FTC 
amendments are also to be settled, though 
it has been decided to send this bill to 
conference for a few last-minute changes. 
On the farm bill, one hears statements 
that (a) it is hopelessly entangled in con- 
ference and (b) it soon will come out of 
committee. So its timing is undecided. 

If the administration decides to go 
ahead with the government-packing re- 
organization bill, another long Senate 
wrangle is likely to begin, to be laid 
aside perhaps at intervals to allow action 
on appropriation bills and other measures. 
The New Deal’s build-up on the plan 
began last week with the radio debate of 
Son James versus Congressman Petten- 
gill. Thunders on the right continue from 
Senator Byrd. The House Committee on 
Government Reorganization has printed a 
monograph (source unrevealed) attack- 
ing the constitutionality of the Comp- 
troller General’s office, a new idea and 
new strategy for this administration, giv- 
ing an idea of what a liberalized court 
could do. The President has been quoted 
as wanting very much to curb the inde- 
pendence of the ICC. 


* * * 


WHETHER BIG BUSINESS is to be 
encouraged or “atomized’’—whether it is 
to be placed under the NRA type of con- 
trol or anti-trusted to pieces—has been 
the subject of a confusing cross-fire of 
comment. The obvious anomaly of label- 
ing the NRA idea as “conservative” and 
the other idea as “radical” leads one to 
wonder whether the Roosevelt compro- 
mise will be to approve the “conserva- 
tive’ NRA principle. Prophets of gloom 
point out that it is a Marxian scheme to 
let monopoly fatten, the better ultimately 
for government to gobble it. But perhaps 
the inconsistency between the alternate 
plans is merely an apparent one as the 
New Deal moves in one general direction 
whatever way it seems to face. Emanuel 
Swendenborg said: 


That the angels have the east in front, 
whatsoever be the direction in which they 
turn their faces and bodies, will still be of 
difficult apprehension to the world * * * 
but the changes in the direction of the 
aspect of the angels are not like those of 
men * * .* they appear alike but still they 
are not alike. 


At any rate, the direction during the 
past week plainly has been toward anti- 
bigness, with the Madison conviction in 
the oil case and further trials planned in 
the Western and possibly the Eastern oil- 





marketing areas as a result of it; the 
projected anti-trust case against motion 
picture producers; the pending Glass bill 
against bank-holding companies, and the 
Patman plan to levy crippling taxes upon 
chain stores. Small business men are to 
have their further innings at a White 
House conference. 
* * * 

THE HOUSING BILL, nearing final 
form, has been discussed mainly in terms 
of the 90 per cent mortgage plan on small 
single-family homes up to $6,000, with 
5 per cent interest, low-premium charges 
and long-term amortization. But housing 
experts stress the provision for a system 
of national mortgage associations as of- 
fering greater liquidity of mortgage paper 
than is now possible. The RFC Mortgage 
Corporation is to buy the capital stock of 
one association demonstrationally. Others, 
privately financed, can begin business 
with a fourth of their capital, $5,000,000 
each, paid up, in first liens allowed at 80 
per cent. 

Large-scale housing is encouraged by 
setting up intermediate projects from 
$16,000 to $200,000 for multi-family dwell- 
ings, without the limited-dividend corpo- 
ration procedure which still applies to 
projects from $200,000 to $5,000,000. 
Mortgage insurance for modernization 
and for farm homes also is included. 

Lodge’s prevailing wage amendment, 
backed by AF'L, was taken out of the con- 
ference report and has embarrassed the 
administration no little. 

* * * 

TAX HEARINGS continue before the 
House Ways and Means Committee but 
final action on a tax measure is not ex- 
pected before the middle of March. Frank 
Gannett, appearing before the committee, 
advocated tax exemptions for employe 
dividend plans, stating that in 1937 he 
distributed $140.000 or 10 per cent of his 
net profits as the workers’ share in the 
company’s income. Employe incentive to 
do effective work was much stimulated 
by this dividend, he said. A resolution by 
Senator Vandenberg would investigate 
this type of plan. Mr. Gannett further 
said that he had to defer purchases of 
printing presses because of the heavy un- 
distributed profits tax that his subsidiary 
would have to pay if it bought the equip- 
ment out of earnings. 

* * * 

INVENTORY STATISTICS on a 
broader base are being considered by the 
Department of Commerce. Full informa- 
tion on overstocks at this time might re- 
sult in the insistence by retailers on some 
breaking of the price rigidity which the 
President has criticized. It would be in 
some instances harmful but, on the whole, 
healthier to know the full facts. Sta- 
tistical guidance earlier might, of course, 
have checked overproduction and been a 
stabilizing factor. 

Current figures, many of which have 
to be held in confidence, are better on raw 
materials than on finished products. The 
Bureau of Foreign and Domestic Com- 
merce is studying means of gathering 
monthly data from wholesalers and from 
retailers now furnishing sales figures. 
They, rather than manufacturers, carry 
the bulk of the inventories. A further 
plan is to show some range of inventory 
position within a given industry. The 
present flat averages are inconclusive in 
that an industry, apparently overstocked, 
could have a number of firms with low 
inventories. Such firms might be in a 


position to start production or buying on 

an upturn. Year-end figures show that 

inventories are above normal and in some 

lines are excessive but reflect an improve- 

ment over the level of six months before. 
* * * 

CONSOLIDATED RETURNS for gov- 
ernment statistics sought from industry 
are among the objectives of the Central 
Statistical Board. Especially in the field 
of labor statistics and social security, 
companies would be able to fill out one 
general form to serve several Federal 
agencies rather than answer a multi- 
plicity of inquiries and questionnaires. 

« * * 

RAILROAD legislation is in prospect 
for the session. Tentative drafts have 
been prepared but are subject to much 
disagreement. In a situation so _ in- 
volved, nobody wants to go out on a limb 
with a semi-digested plan. The policy of 
making large loans to support the top- 
heavy capital structures of lines close to 
receivership is being more and more ques- 
tioned within the administration. Senator 
Wheeler has in mind limiting the discre- 
tion of RFC and ICC in this regard. Rail 
holding company legislation also is ex- 
pected; if not a “death sentence,” at least 
a broadening of power over railholding 
companies, investment companies and 
subsidiaries, following the findings of the 
Wheeler investigating committee which 
has indefinitely suspended its hearings. 
Occasional rumors are heard as to re- 
viving the coordinator plan to permit 
consolidations. Final argument on the 
15 per cent freight-rate increase will be 
concluded soon and some raising of rates 
is expected within about five weeks; also 
some truck-rate increases. 

Amendments of rail bankruptcy law 
and of the Motor Carriers Act are under 
consideration. A water carrier bill is in 
Senate committee. Air-transport legisla- 
tion is being delayed, while officials and 
members of Congress are working out a 
compromise between the McCarran-Lea 
bill, calling for ICC control, and the inter- 
departmental committee plan, creating a 
new aviation commission. Although the 
administration inclines toward the inde- 
pendent agency, there continues to be 
considerable support for ICC and the issue 
is far from settled; may hold over now 
until after the government reorganization 
issue is decided. 

* * * 

WAGE-HOUR plans are now multi- 
farious as the Hcuse Labor Committee 
finds sharp differences of opinion on how 
to draft an acceptable t.'' in lieu of the 
one the House sent back as 2 trade-in. 
The President’s recent press conference 
hint that it might be well to study Brit- 
ish labor policies, may be worth noting 
in this regard. One labor leader recently 
in England has made an extensive study 
of the British Trade Boards, a device 
which may be discussed at the AFL ex- 
ecutive committee meeting in Miami this 
week. 

In a recent statement John P. Frey, 
president of the AFL Metal Trades De- 
partment, who had a good deal to do 
with the recommittal of the Administra- 
tion Wage-Hour Bill, said that a “prac- 
tical attitude should be an effort to dis- 
cover whether there are not other pro- 
posals which have not as yet been given 
serious consideration.” After the. war, 
he pointed out, England became dissatis- 
fied with the commission or bureaucratic 
system. “Sweated industries” can now 


set up trade boards made up of employer, 
labor and government members to work 
with deliberation toward a compromise 
plan. “When their recommendations are 
approved by the Minister of Labor they 
become as much the law fixing minimum 
wages and maximum hours in the indus- 
try as though it were an act of Parlia- 
ment.” 

Labor courts also are provided to set- 
tle differences. The plan is one of con- 
ciliation and cooperation rathér than of 
power vested in a central bureau. Giv- 
ing a trade board’s findings the effect 
of law, of course, seems of doubtful con- 
stitutionality in view of the NRA deci- 
sion. : 

This general idea offers a new approach 
both to the labor relations and wage- 
hour problems and may be preferred by 
many to commission control which is in- 
creasingly distrusted in labor and other 
fields. But there is much sentiment in 
Congress for a simpler plan which merely 
will blanket out the hour standards which 
are oppressively long and wages which 
are inhumanly low, as well as banning 
child labor. Such a bill, it is contended, 
would minimize actual abuses without 
seeking to apply the Administration’s 
dangerous scheme of a quick share-the- 
wealth program and without subjecting 
business to the uncertainties which would 


result from discretionary standards. 
* * * 


NATIONAL LEGISLATION, week end- 
ed Jan. 24: 


PASSED BOTH HOUSES—HR8730—Hous- 

ing Bill. H agreed to conf rpt Jan 21. 
om . * 

PASSED ONE HOUSE—HR89%47—Treasury- 
Postoffice approp. Passed H Jan 18; to S 
Approp Jan 19. 

HR8993—Navy approp. 
to S Approp Jan. 24. 

HJR571—$39,750,000 to administer Sugar Act 
of 1937; extend crop loans under Ist Defici- 
ency Bill 1937 to be available until Jun 30 
1939. Passed H Jan 21; rptd in S Jan. 24, 


REPORTED—S3232 (Ashurst) Jan 17~ 
Amend Supreme Court Retirement Act so 
judges recalled for service. on judicial cir- 
cuits can serve in the District of Columbia. 
Also HR9043 (McLaughlin) Jan 24. 

SJRes239 (Norris) Jan 21—FTC invstg TVA. 

SRes198 (Ellender) Jan 24~Invstg discrimi- 
natn in operatn of civil service and classifi- 
cation laws. 

HJR543 (Martin, Col) Jan 24—Auth survey 
for transmountain water diversion. 

* + * 


NEW BILLS—S3255 (Maloney) Bnkg & Cur- 
rency—Regulate over-the-counter brokers and 
dealers in interstt commerce through mech- 
anism comparable to SEC control of nat] ex- 
changes. 

$3256 (Smathers) Bnkg & Currency—Amend 
Fed Res Act to extend 2 yrs the period for 
which loans made prior to Jun 16 1933 to exec 
officers of member banks may be extended 
or renewed. 

$3267 (Brown, N H) Commerce—Amend 
Flood Control Act 1936 forbidding new proj- 
ects without assurance that States will pro- 
vide rights-of-way, construction damages 
and maintenance after completion. Also 
HR8997 (McCormack) Flood Control. 

$3271 (Thomas, Okla) Printing—Establish 
Office of Motion Pictures in Govt Printing 
Office. 

$3276 (Walsh) Commerce—Amend Merchant 
Marine Act as to liability insurance on char- 
tered ships and planes. 

$3281 (Sheppard) Bnkg & Currency—Amend 
Fed Credit Union Act. 

$3288 (Pepper) Educ & Labor—Aid engi- 
neering experiment statns at colleges. 

$3290 (La Follette) Commerce—$25,000,000 
per year to Pub Health Service for venereal 
disease control. Also HR9047 (Bulwinkle) 
Interstt & Forn Com. 

$3293 (Clark) Finance—Amend Sec 1101 So- 
cial Sec Act covering corporatn officers who 
paid for duties as officers but excluding 
those who serve without remuneration for 
such duties. 

$3296 (Pepper) Educ & Labor—Create per- 
manent Bureau of Fine Arts. Also HR9102 
(Coffee, Wash) Educ. 

$3297 (Pepper) Commerce—Build Mercht 
Marine Academy. Also HR9060 (Caldwell) 
Mercht Marine & Fisheries. 

$3305 (Copeland) Commerce—Amend laws 
re collision of vessels &c. 

$3306 (Copeland) Finance—Banks reorgan- 
ized since Jan 1 1933 entitled to recognitn of 
gain or loss on sales of assets placed in 
trust for liquidatn of portn of liability with- 
out awaiting final liquidatn. Also HR9046 


Passed H Jan 21; 


Continued on Page 190 
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Financial Markets: 


TOCK prices have declined almost 
without interruption during the past 
week and activity, although excep- 
tionally light through Tuesday, in- 
creased to a considerable extent as prices 
broke sharply on Wednesday. The bond 
market has moved lower primarily as a 
result of continued selling of both high- 
grade and second-grade railroad issues. 
The week under review began last Fri- 
day with a decline canceling the gain of 
the preceding day and a further loss was 
shown on Saturday. A slight decline in 
the market as a whole occurred on Mon- 
day, when volume on the Stock Exchange 
fell to only 537,000 shares, the lightest 
trading for a full day since last Aug. 31. 
A further recession of prices on continued 
light volume characterized Tuesday’s trad- 
ing, but on Wednesday prices opened with 
a downward gap and declined sharply on 
increased activity. On Thursday prices de- 
clined again. 





| WEIGHTED AVERAGE OF 8 LEADING — 
INDUSTRIAL STOCKS 
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The past week’s decline of most of the 
market leaders has been of substantial 
proportions, but through Wednesday rela- 
latively few issues broke to new 1937-38 
lows. Among stocks which have entered 
new icw ground, however, may be men- 
tioned National Stee!, Union Pacific, South- 
ern Pacific, Owens-Illinvis Glass, National 
Supply, Crane and Minneapolis-Honeywell. 
In contrast to these stocks have been sev- 
eral issues which were fairly steady in the 
face of the general decline. Among this 
group, which consisted to a large extent of 
normally stable stocks, were United Fruit, 
Geveral Mills, Borden, Standard Oil of 
Calh.ornia, Atlantic Refining, Public Serv- 
ice of New Jersey, various business machine 
stocks, including Remington Rand, and 
some gold stocks. 

Included among the stocks which have 
declined most substantially were the lead- 
ing issues in the steel, motor, copper, rail- 
road, agricultural implement, railroad 
equipment, electrical equipment, avia- 
tion, rubber and machinery groups. In 
addition to this widely diversified list have 
been Texas Corporation, Amerada, U. S. 
Gypsum, Johns-Manville, Commercial In- 
vestment Trust, Loew’s, Sears Roebuck, 
Montgomery Ward, Eastman Kodak, Corn 
Products and several leading chemical 
stocks. 

Unquestionably the persisting weakness 
of railroad bonds has exerted an important 
influence on the security markets in gen- 
eral. Both high-grade and second-grade 
railroad bonds have continued to fall 
sharply while better-grade utility and in- 
dustrial issues, which in the several pre- 
ceding weeks had held up well, have shown 
only moderate losses. The behavior of 
railroad bonds has an important influence 
on railroad stocks and it seems highly im- 
probable that a sustained rally in railroad 
stocks could occur without the support of 
a recovery of high-grade rail bonds. It 
seems entirely reasonable, in fact, to ex- 
pect that one of the first reliable signs 
of renewed confidence in the railroad in- 
dustry will be a substantial advance of the 
better railroad bonds. 
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Rails Lead Stocks Sharply Lower 
On Increased Sales Volume 


| THE ANNALIST WEIGHTED AVERAGES OF GROUP LEADERS 


BY CALENDAR WEEKS-LAST POINTS PLOTTED COVER FIRST THREE DAYS OF CURRENT WEEK 


The effect of the recent decline in railroad 
obligations upon financial sentiment in gen- 
eral suggests the possible serious influence 
which widespread railroad bankruptcies at 
this time would have upon all types of 
securities. Several of the largest railroad 
systems are considered by some observers 
to be in a rather precarious position, and 
on the basis of the recent trend in bond 
prices serious difficulties could not be 
regarded as altogether unexpected. Con- 
sidering the fact that some of these threat- 
ened railroads are more important than 
Erie, it can hardly be denied that further 
major railroad receiverships would depress 
railroad stocks materially below their pres- 
ent levels. 

An interesting consideration with respect 
to the decline of the better-grade railroad 
bonds is the fact that the recent weakness 
has in effect greatly reduced the supply 
of what can be considered really high-grade 
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AVERAGE PRICE OF TEN HIGH-GRADE 
RAILROAD BONDS 


1938. —————————1937-——_ - 

Jan. Dec. Nov. Oct. Sept. Aug 
12... .104.52 ---. 105.10 ites ow, 268 
13....104.55 105.24 105.06 108.07 108.88 110.62 
14... .104.25 105.38 -».+ 107.66 108.90 110.56 
15....104.25 104.91 104.84 107.41 108.91 : 
16.... .... 105.19 104.38 107.50 109.16 110.32 


18... .102.86 105.29 104.19 106.88 108.81 110.21 


19... .102.09 ; 103.76 106.30 .. 110.09 
20... .102.02 105. 103.69 106.78 108.94 109.69 
21 101.48 105.91 - 107.07 108.80 109.87 
22 100.95 105. 103.18 107.34 108.89 

23.... .... 106.01 103.05 107.25 108.71 109.79 
24....100.98 105.94 102.71 .-.- 108.44 109.66 
25... . 100.54 “sae -... 107.24 108.36 109.69 
26.... 99.20 «+++ 102.60 107.18 -o+e 109.61 


bonds. Although this decline may not have 
provided sufficient basis for changing the 
ratings on most high-grade railroad bonds, 
the investing public recognizes that the 
position of many securities of this type 
has been definitely weakened. Provided 
the current contraction in business does 
not develop into a serious financial crisis, 
therefore, it would appear reasonable to 
expect the demand for the best-grade bonds 
outside the railroad field to increase over 
the next several months. 

The decline of the stock market from 
the high in the second week of this month 
will be considered by traders as having 
varying degrees of significance from the 
technical point of view. These differences 
will depend to a large extent upon whether 
or not the advance at the beginning of the 
year was regarded as an important bullish 
indication. The penetration by industrials 
of their December highs was considered 
a favorable signal in itself but the rails 
failed to confirm this move. 

The subsequent decline has therefore 
created for some technical students a very 
confusing situation in which industrials 
have turned definitely downward only 
about a week after giving a supposedly 
bullish signal. The rails, moreover, have 
déclined to the previous low area only 
about two weeks after the industrials 
penetrated the December highs. The fact 
that volume tended to dry up through last 
Tuesday might have served to minimize 
the importance of the recession, but 
Wednesday’s severe drop indicated an en- 
tirely different type of market. The break 
on Wednesday in fact canceled practical- 
ly all of the early January recovery. 

S. F. 
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The Week in Commodities: Prices Drop to July, 1936 
Level in Wave of Selling 


ARM and food products again led 
commodity prices sharply lower. 
On Jan. 26 The Annalist Weekly 
Index of Wholesale Commodity 
Prices was 83.4 of the 1926 base, a drop 
of six-tenths of a point in a week and 8.3 
points lower than a year ago. The decline 
in commodity prices, which has taken 
place since the post-depression high was 
reached in July, 1937, is without precedent 
in American history with the exception of 
the severe deflation in 1920-21. At that 
time, however, commodity prices were 
dropping from the abnormally high war 
quotations. The present recession began 
from a level which corresponded with 
prices prevailing between 1922 and 1929. 
The monthly index for January is 84.2, 
as compared with 85.5 in December and 
91.9 in the first month of last year. Ona 
monthly basis prices are now the lowest 
since July, 1936. 
DAILY COMMODITY PRICES 
Moody’s sete 


Cotton. Wheat. Corn. Hogs. Index. Index. 
Jan. 19.. 8.59 1.10 15: 8.10 150.8 53. 4 
Jan. 20.. 8.62 1.11 a 8.18 151.1 53.7 
Jan. 21.. 8.58 1.1 75 8.23 151.2 53. 8 
Jan. 22.. 8.53 1.1 yt oa 5 1 53.35 
Jan. 24.. 8.60 1.13 15 8.31 50.4 53.40 
Jan. 25.. 8.58 1.13 -16 8.62 ipo 53.60 
Jan. 26.. 8.54 1.10 75% 8.35 150.4 52.80 


For description of items used see THE AN- 
NALIST Of Jan. 21, 1937. 


The futures markets were firm and 
slightly higher in the first part of the 
week ended Wednesday. On Tuesday, 
however, some selling was noticed, while 
on Wednesday prices broke badly follow- 
ing President Roosevelt’s statement con- 
cerning high wages but lower prices. In 
the late break the grains, rubber, hides 
and cottonseed oil were the principal losers. 


DAILY COTTON PRICES 
MAY CONTRACT 


CENTS PER POUND 
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COTTON 

There were no special developments in 
the cotton situation and prices drifted 
lower in apathetic trading. Speculative 
interest is at a minimum. While there 
are many traders who expect cotton 
prices to go lower, they are fearful of 
selling any large number of contracts for 
two main reasons. The first is that cot- 
ton prices are virtually “pegged” near 
the government loan valve and profits to 
be gained from short selling under such 
WEEKLY FOREIGN WHOLESALE PRICE 


INDEXES 


(Measured in currency of country; 22 primary 
commodities in terms of gold) 


Primary 

Ger- C’mod- 

Canada. U.K. France. many. Italy. ities. 
Base.......... 1926. 1926. July,’14. 1913. 1913. 1928. 
Day Compiled..Fri. Sat. Sat. Wed. Thur. Sat. 

1937 : 

83.5 78.2 604 105.5 468 46.3 

83.5 77.0 595 6 468 45.2 

. 82.6 77.1 590 105.5 469 44.6 

. 82.5 77.3 593 105.6 469 45.2 

. 82.7 77.4 105.6 471 44.4 

. 82.8 77.8 596 105.5 471 44.7 

82.8 77.6 599 105.5 471 44.8 

83.0 77.9 601 471 45.1 

83.5 77.9 608 105. 6 470 45.3 

83.4 77.6 -» 105.5 45.3 





Sources: Canada, Dominion Bureau ‘of Sta- 
tistics; U. K., Crump; France, and Primary 
Commodities, Statistique Generale de la 
damage? Germany, Statistische Reichsamt; 

ig Consiglio Provinciale delle Corporazioni 

lano. 


circumstances might not be large enough 
to offset the risks involved. Second is 
the fact that so much cotton is tied up 
in the government loan that there are 
relatively few contracts available for 
trading, which factor makes for compar.- 
tively sharp price swings on a small vol- 
ume of trading. 

For those looking at the brighter side 
of the cotton picture there is the steadily 


ee nee mone rem te on ger 


growing export business. For the week 
ended Jan. 20, shipments to foreign coun- 
tries aggregated 128,000 bales, a gain of 
about 65 per cent, as compared with the 
corresponding week of 1937. The sea- 
son’s exports are now 3,681,000 bales, or 
12.2 per cent larger than a year ago. In 
recent weeks exports have shown very 
encouraging gains, as compared with the 
corresponding periods in 1937. In the mid- 
dle of December, for example, shipments 
for the season were but 8.5 per cent above 
last year’s figure. 

The goods markets have turned dull 


following the exceptionally active busi- 
ness of two weeks ago. Current saies of un- 
finished goods are estimated at between 
40 and 50 per cent of present low produc- 
tion. Some authorities are looking for an 
early improvement in the goods market, 
but this view is not ghared by the entire 
trade. Deliveries of cotton to domestic 
mills continue to make poor reading. For 
the latest week forwardings totaled 101,- 
000 bales, as contrasted with 174,000 in 
the corresponding period of last year, a 
decline of more than 40 per cent. On the 
other hand, forwardings to foreign mills 
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ee oe | few © ee eee ee ae eee ee 
JF AMMITASONDITAAUSSASOND 150 AN DSASORD IPMARGD RSC RCS Fu AMJJASOND 
1934 1935 1936 1937 1938 
ice 2. 4. 5. 6 5 b 

Food Textile Building Chem. Miscel. All Com- 

1937. somes. Products. Products. Fuels. Metals. Materials. icals. laneous modities. 
a... Bescsoaee 102.9 84.0 82.1 88.9 98.0 

Jan. See 83.8 75.6 60.3 91.3 103.8 68.6 88.9 73.9 84.7 

a | eee 83. 76.0 60.5 91.3 104.2 68.6 88.9 74.3 84.9 

a, See 780.6 74.3 760.2 91.3 104.0 68.6 88.9 74.3 84.0 

~~. _ eee 79.5 72.9 *59.9 91.5 103.5 68.6 88.9 74.1 83.4 

October Pee 85.4 66.6 91.0 106.7 70.8 89.9 77.4 91.6 

November .... 88.3 82.7 763.2 89.9 104.7 69.7 89.4 75.2 88.0 

December .... 84.7 78.2 60.9 790.6 103.9 68.9 88.9 774.4 85.5 

omety eich 103.3 84.7 82.1 88.6 97.7 67.6 86.8 72.9 91.9 

January ...... 81.9 74.7 *60.2 91.3 103.9 68.6 88.9 74.2 84.2 

Per cent weeny for week from: 

Last week ... — 1.4 1.9 — 0.5 + 0.2 — 0.5 0.0 0.0 — 0.3 0.7 

Last year ... —22.7 —13.2 —27.0 + 2.9 + 5.6 +15 + 2.4 + 1.2 — 91 

a Saal +Revised. For batk figures see THE ANNALIST of July 9, 1937, pages 

and 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 


: : Jan. 26,1938 Jan. 19, 1938. Jan. 26, 1937. 
Wheat, No. 2 red, c.i.f., domestic (bu.)... $1.107 $1.10% $1. 44 
Corn, No. 2 yellow (bu.)..............00005 ”" 15% I5U—.15 2644 
Oats, No. 3 white (bu.)............s.sssee. 44 $46 
Rye, No. 2 "wrcasen domuntic, c.i.f. (bu.). 8 "81% rie 4 
ak ey, malting e.?- cece reeebnestene=t ‘Qin “93 1.3714 
our, spring patents (bbl.)................ 00-6 
Cattle, Fre ang ey heavy steers, aver- ee ” -” 7.45" 
age, icago iis esse enssakccaeesns 
— 8s, good and choice, average, Chicago 9.19 a 11.91 
ed Western, comet steers, Ree tee and ad — 10.0 
zg choice, average ). a i 
Hams smoked, 10-12 ibe. (Ib)....-........ ee “=e us 
Pork) anibas MOOD.) 5 sos ons bs:0vinjecccasos<. 27.37% 27.37% 31.37 
on, No. 1 dry cure, 6- < — (100 1b.). 28.25 “00 28.00 
Lard, choice Western (100 Ib.).............. 9.15-9.25 8.90-9.00 13.45-13.55 
Sugar, raw, duty Ps oS one r 0320n .0320n "0381 
= ~ refined Ne ¥ Mare eeeesate reser es 04 oe ‘05 
jotree, Santos, No. 4 (ib.).............06 aes 0814, -.08%, 08%4-.08%, nYy-1 
CSP SES C5e Ra 05° ‘06 1+ 1% 
Cotton, middling upland (Ib.)............... “0854 0859 "1307 
Wool, fine staple territory (Ib.)............ 19 19 111 
Silk, 78% seriplane, Ja 2, 13-15 (Ib.)....-- 1.55-1.60 1.55-1.60 1.96-2.01 
Rayon, 150 a tits fond 2 toe "i dato tas ots 59 62 
Worsted yom, © halfblood 
weaving 5 RE a ere 1.41 4 : 
—— ™. a og * zoe Gh); seeeeee 21 tha “ae 
ntclo 38%4-inc x60, 5.35 (yd.)...... 045¢-. ‘O4}1-. ; 
Cotton sheeting, brown, 36-inch, x60, 4.00, 04% a . 
perended = cuts ( a4 pic owie ae 05% ioe 08% 
ides, lig native cows icago : .09' a 14 
Leather, union backs (lb.)............+-..- "2 "36 = 
Rubber, plantation ribbed smoked sheets 
A RSE a era 14% 14% 21% 
Coal, anthracite, chestnut (short ton)...... 6.25 6.25 6.75 
Coal, bituminous, Annalist composite, 19 
re ere 2.270 2.292 2.181 
Petroleum, crude, at well, Oil, Paint 
Drug Reporter avg. for 10 fields (bbl. Lt. 1.322 1.322 1.276 
Gasoline, at refinery, Oil, Paint and Drug 
Reporter avg. for 4 refin’ M centers (gal.)t -05%4 -05% 0537; 
Pig iron, Iron Age composite (gross ton).. 23.25 23.25 20.25 
Finished steel, Iron Age composite (100 Ib. ) 2.605 2. 2.33 
Steel scrap, Iron Age composite (gross 7 14.00 14. 18.83 
Copper, electrolytic, delivered Conn. (Ib.). -1044--.104 10% 13 
popecr RE, AEE REDD ss caeiccs ss ccicasecs i -099 | 1 .1260-.1265 
Le. PD NEG wascs chs cia cess bin ohige aG haces 0490-.0495 -0490—.0495 -06—.0605 
ERNE TRUER DS sic sca:9 a 5:0'o 4°90 9 vas eames Al -5035 
Zinc, East St. Louis (Ib.)...............0... 05 r 06 
Silver, Handy & Harman, Son (oz.).... 44% 44%, 44% 
Paper, newsroll contract (ton)........... 50.00 750.00 42.50 
Paper, wrapping, No. 1 Kraft. 4 ee 4 05% 04% 
tPrices for previous Friday. §No. 2 white. +tNo quotation. n Nominal. +Revised. 


are on a relatively high plane. In the 
week ended Jan. 20, foreign deliveries ag- 
gregated 133,000 bales, or 40 per cent 
greater than in the week ended Jan. 21, 
1937. The domestic cotton picture would 
be much darker if the foreign angle were 
not what it is. 

Spot sales have become more numerous, 
which development has been predicted in 
these columns on several occasions. Farm- 
ers are obviously willing to take advan- 
tage of current higher prices and have 
been liquidating their crop. Whereas a 
few months ago spot sales were running 
well under the levels of the preceding 
year—in spite of the much larger crop— 
current volume in the spot markets is 


MOVEMENT OF AMERICAN COTTON 


(Thousands of running bales, counting round 
as half, linters excluded; as reported by 
the New York Cotton Exchange) 

Wk. End. Thursday— Yr.’s 
Jan.20, Jan.13, Jan.21, Ch’ge 
1938. 1938. 1937. P.C. 
Movement Into Sight: 


uring week........ 4 234 154 +34 
Since Ave. 1......: 10,878 10,644 10,252 6.1 
Deliveries During Week: 
To domestic mills... 101 80 174 —42.0 
To foreign mills.... 133 129 95 +40.0 
To all mills. ...+ 234 209 269 —13.0 


Deliveries Since Aus. 1: 
To domestic mills... 3,300 3,199 4,719 —30.1 
To foreign mills. . | 2'795 2'652 2)492 +12.2 


To ‘all willie. .....<. 6,095 5,851 7,211 —15.5 
Exports: 
During week........ 128 142 78 133 
omce Aug. 1........ 3,681 3,543 3,282 +12.2 
World Visible Supply 

(Thursday) : 
World total......... 7,664 7,674 6,293 +21.7 
Week’s change 10 25 —115 





U.S. A. only........ 5,788 5,793 4,633 +24.9 
two or three times that of the early part 
of 1937. 

March cotton closed at 8.44 on Wednes- 
day for a loss of 5 points. The December 
option also lost.5 points to end at 8.67. 


THE GRAINS 

Wheat prices held very well around the 
recent highs in spite of a slow export de- 
mand and declining prices in many other 
sections of the commodity markets. Hold- 
ers of contracts were cheered by the fa- 
vorable action of prices and retained their 
options. The majority of trade observers 
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was now greatly disappointed by the lull 
in foreign demand, but merely assumed 
that it represented a “rest period” from 
the heavy buying that has been done in 
recent weeks and not any change in the 
basic situation. 

Late last week the London Wheat Com- 
mittee sent out a warning that unless 
acreage was cut sharply in all parts of 
the world another “crisis” would face the 
wheat trade because of a huge oversup- 
ply. The report was ridiculed by most 
trade interests who quickly pointed out 
that the committee assumed normal yields 
of the total seeded world acreage and 
that such an assumption should not be 
made. This year, as the Bartlett Frazier 
Company points out, the important Cana- 
dian and Argentine crops are failures, 
which fact proves the folly of gauging 
future wheat crops on seeded acreage 
alone. In any event, the strongly worded 
committee report caused not even a rip- 
ple in wheat prices, giving further evi- 
dence of the underlying strength in the 
wheat market. 

Some sections of the Southwest are 
badly in need of snow or rain, but so far 
the bullish weather reports have been off- 
set by a slow export demand. Should 
foreign buying increase at a time when 
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weather reports point to higher prices, a 
sharp rise in wheat quotations would 
undoubtedly result. 

May wheat closed at 93% cents for a 
loss of 15%. December eased five-eighths 
of a cent to 88%. 


RUBBER 

A nimble trader could have made a con- 
siderable amount of money in the rubber 
futures market last week. In very active 
trading, March rubber rose 23 points on 
last Thursday and another 13 points on 
Friday before an irregular decline began 
which lasted through Monday of this 
week. On Tuesday quotations soared 50 
points on the cut in second-quarter quotas. 
On Wednesday, however, more than that 
many points were lost in heavy liquida- 
tion. 

On Tuesday the International Rubber 
Regulation Committee cut permissible ex- 
ports of crude rubber for the second quar- 
ter to 60 per cent of the basic quotas. Ex- 
ports for the first quarter are 70 per cent 
of the basic quotas. Permissible exports 
for the first half of this year are now 
420,956 tons, as contrasted with actual 
exports of 482,647 tons from the same 
countries in the first half of last year. It 
is noteworthy that domestic consumption 
in recent months has been as much as 40 
per cent lower than for the corresponding 
months of last year while foreign usage 
has also declined rather drastically, but 
even under the new quotas, exports in 
the first six months of this year will be 
only 12.8 per cent less than in the first 
half of 1937. 

Tire manufacturers expressed satisfac- 
tion in the latest reduction in the quotas. 
They stated that the move would do much 
to stabilize prices and thus help restore 
better conditions within the industry. De- 
spite the bullish implications of the re- 
duced quotas, however, it is well to bear 
in mind that consumption is still very 
disappointing and stocks unusually large, 
a combination which makes any sharp 
price rise difficult. Should rubber con- 
sumption increase as swiftly as it de- 
clinea, though, it is quite possible that a 
tight supply situation could develop with- 
in a very short space of time. 

March rubber closed at 14.85, un- 
changed, afier selling as high as 15.42. 
Other options foilcwed a similar trend. 


COCOA 

Numerous conflicting cables regarding 
the holding movement on the Gold Coast 
caused liquidation in the cocoa market 
although the selling was by no means 
constant. The market was a seesaw af- 
fair with the sellers having an edge. The 
New York Cocoa Exchange reports that 
the holding movement is obviously still in 
effect in spite of many reports indicating 
that it was over. Shipments in the first 
half of January totaled 2,621 tons, as com- 
pared with 16,101 tons in the same period 
of last year. 

Warehouse stocks in New York con- 
tinue their downwara trek and on Wednes- 
day totaled but 634,700 bags, as compared 
with 1,391,000 bags on Oct. 15, 1937, 
which was the all-time high. Just what 
will happen if domestic stocks continue 
to drop at the present rate is not entirely 
clear, but some price rise seems inevitable 
in order to bring out long-delayed offer- 
ings. 


SUGAR 

With the possible exception of a port 
strike in Puerto Rico, which has retarded 
the movement co. sugar from that island, 
little has occurred in the sugar picture to 
encourage buyers. The Puerto Rican 
strike, even if continued for a long time, 
will probably have little effect upon sugar 
quotations because the important Cuban 
crop is now going to the mills and that 
supply will soon be reaching America. 

As has been pointed out in these col- 
umns before, the present quotas appear 
adequate for the consumption which may 








COMMODITY FUTURE PRICES 


(Grains at Chicago; Others at New York) 





Daily Range 





March. 7. July. October. December. January. 
Cotton: High. Low. High. w. High. Low. High. Low. High. Low. High. Low. 
.. 853 848 8.60 8.54 864 860 871 867 875 871... ea 
. 848 840 855 847 860 853 8.67 860 871 864 ... ae 
- 849 838 857 844 8.60 851 868 859 872 8.61 
Cedekenanne 8.55 8.50 862 8.57 868 862 8.78 8.71 8.74 8.77 
Pa gina aia 8.55 848 8.61 855 866 8.60 8.75 8.71 8.80 8.77 
Ruudeuckas 8.43 8.40 851 847 8.56 8.53 8.67 8.63 869 8.66 
Week’s range.. 8.55 8.38 8.62 844 868 851 8.78 859 880 8.61 
Dr wh knoe 8.50 8.44 8.57 8.51 863 855 873 866 877 870... ae 
; 8.52 8.48 860 855 865 860 8.76 8.69 8.80 8.76 882 8.82 
Jan. 26.......... 846 841 8.53 8.47 58 8.53 868 863 8.73 867  ... ae 
Jan. 26 close.... 8.44b 8.52t 8.58b 8.68t 8.67t 8.70n 
Contract 13.97 7.52 12.95 7.60 11.83 7.65 885 7.83 887 8.37 8.62 8.62 
range Apr.5 Oct.8 My.24 Oct.8 J1.21 Oct.8 Ja.11 Nv.8 Ja.11 De.29 Ja.25 Ja.25 
Traded week ended Jan. 22, 464,500 bales; previous week, 539,900. 
‘ May y —September—. 
Wheat: High. Low. High. Low. High. Low. 
WY tides cacasaes 9 97% 9 91 91 : 
WE MC cccuceenses ‘ -96 91: a d 
WE MiRceccsntcecue z -94 A < -89 q 
5 4 x 91. -90 . y 
WN Ms akdevaccves E P 91 $0) d .88 
A SS ere 8 94 -90% e d a 
Week's range..... 98% 94% 923% -8944 91% -88% 
ee SEPA ; -94 91 P -90% d 
ee ae ne a ne eS 
eS a 95 9 .90 88% j ‘ 
Jan. 26 close...... -935gb .8344b 
Contract f 1,22 854% 1.0: 814% 91 86% 
range tl July Nov. 8 Sept. Nov. 3 Jan 43 Jan. 


Traded week ended Friday, Jan. 21, 110,400,000 bushels; previous week, 177,547,000. 


First Three Days 


Week Ended 
-—Jan. 29, 1938.—, 
Corn High. Low. Close. 
BE skeaacee 61 oe : t 
GED cccceuas -61 a ‘ t 
Se *. re fo" 61 08 
ushels traded*..........sccccsseee 
Oats: 
may Re lgeaes By aa aah 
See 4 ‘ 
Pare a 2 4 t 
Bushels WRU a vikcecanecesescéedae 
Rye: 
CO ree ‘ -73% . t 
[RS aa 68 ee t 
Se eet on sh .66n 





Weekly Range 


Week 
Ended 


High. Low. High. Low. High. Date. 


-61 
-62 


594 


738 


nga 
a 
Zaz 


Week 
Ended 
Jan. 22, 1938. Jan.15,1938. ———Contract Range.——. 


-62) 

62% . 
62% . 
28,703, 


Pett 
eee 


HBEy 
MAAD eae ipiote 
BENe 3223 S338 


-60 


ES 


March ...... 6.52 6.32 6.43t 6.40 6.29 6.80 
pO Pee 6.32 6.23 6.26n 6.22 6.15 6.44 
WE warcucans 6.23 6.15 6.16n 6.18 6.10 6.37 
M, acueren 6.20 615 6.14n 6.18 6.11 6.35 
errr 24 6.09 6.11n 6.18 6.13 6.32 6.15 
er ree 178 426 
Coffee—A (No. 7): 
March ...... <s ... 440n 4.36 4.31 448 4.44 
Pea 35 4.29 4.30n 4.25 4.10 4.25 4.16 
Pe 4.14 4.08 4.09n 4.10 4.00 4.20 4.10 
Es acesess ane con Siem 4.08 4.00 4.17 4.07 
TRS cecccsess 08 4.08 4.08n 4.05 4.03 4.05 4.05 
Sey CH o var ccececeecscsics 69 38 
Sugar—No. 3 (“U. S.’’): 
eee 2.35 2.32 2.30n 2.28 2.28 2.30 2.26 
March ...... 2.27 2.25 2.26b 2.31 2.26 2.33 2.28 
Fee 2.29 2.28 2.28b 2.33 2.28 2.36 2.29 
WE wa viawces 29° 2.29 2.29b 2.32 2.29 2.37 2.32 
CT re 32 2.30 2.29b 2.34 2.30 2.39 2.33 
Jan., 1939... 2.30 2.28 2.27b 2.34 2.30 2.38 2.36 
CU CHOI caikcns cncececcescs 538 1,141 
Sugar—No. 4 (‘‘World’’): 
March 1, 1.14 1.11 1.17 1.14 
May i 1.16 1.14 1.19 1.1 
July 1. 1.18 1.144%1.21 1.18 
Sept. .... 1.17 b 1.20% 1.17 1.23 1.20 
Mar., 1939 ai 1.21 n 1.23 1.22 1.29 1.29 
May, 1939... ... <<. ee ay at mas mae 
ee rere re 534 296 
Cocoa: 
March ...... 5.50 5.17 5.32t 6.28 5.29 6.60 5.82 
| ene 5.50 5.17 5.33t 6.31 5.30 6.60 5.85 
EE eae a 5.56 5.25 5.40t 6.37 5.35 664 5.87 
TS ee 5.61 5.35 5.47t 6.41 5.38 6.72 5.93 
SRP 74 5.45 5.62 b 6.51 5.53 6.63 6.17 
COG SII ow 05 5 ckencccancvicene 2,328 3,439 
Hides—Standard: 
March ...... 8.92 8.4 8.58 t 10.05 8.82 10.92 10.01 
5 ee 9.25 8.76 8.95t 10.44 9.17 11.28 10.35 
See 9.52 9.15 9.25b 0.69 9.54 11.57 10.64 
2 ree 9.95 9.50 9.55n 10.81 10.00 11.20 11.20 
ee rere 737 688 
Rubber—No. 1 Standard: 
, eee 15.42 14.85 14.85t 15.25 14.80 15.05 14.05 
US caus ee 15.51 14.99 15.04t 15.42 14.91 15.17 14.81 
SE ceeccxes 15.64 15.14 15.16t 15.54 15.92 15.28 14.92 
SEES 15.71 15.20 15.28t 15.65 15.14 15.38 15.01 
EA. cccccces 5.90 15.70 15.43 n 15.67 15.42 15.53 15.25 
CIEE BI case cccnecaesncensce 1,095 
Silk: 
SS, ganvcces 1.52 1.51 Out Noon 1398 asd 1.51% 1.49 
March ...... 149 148 1.48t 1.49% 1.48 Loe 1.48 
, ar 1.49 1.47 oe b 1.49 1.47 1.50 1.47% 
f ES d 1.46 1.46 1.48 1.46441.49 1.47 
COE TINS oan kc ccccccedecscccs 281 -195 
Wool Tops: . 
March ...... 82.0 78.4 78.0b 82.7 81.0 82.0 81.0 
OO eS 79.0 77.5 T7.5b 80.5 79.0 81.0 79.0 
i ES 78.2 76.0 75.5b 80.0 73.0 80.7 78.0 
De 78.0 76.0 75.5b 79.7 77.9 79.6 77.8 
BROS cscccecs 78.0 75.5 75.5b 79.5 77.6 79.0 77.9 
Cottonseed Oil: 
March ...... 7.74 748 748b 7.66 7.47 7.56 7.42 
ME ce cna que 7.75 748 7.51t 7.69 7.47 7.58 7.44 
SUE cscccces 79 754A 7.55b 7.74 7.51 7.60 7.48 
Re 3 7.58 7.61t on Cae ae ae 
CEPROEE CIMGOG so oos ccc cccccccicscs 689 828 
Copper 
March ...... 9.14 892 8.94b 9.85 9.98 10.20 9.55 
a 9.08 895 8.98b 9.85 9.10 10.25 9.62 
SE kao Galata 9.18 897 9.02b 9.94 9.14 10.18 9.57 
CC eS 9.10 9.00 9.04b 9.78 9.12 10.20 9.62 
re, 9.15 9.15 9.07n 9.50 9.50 10.18 9.83 
Comtracte trae... cccccccssceccss 4 


a Asked. b Bid. n Nominal. 


Low. Date. 


-7%4 July 29. Nov. 30 
‘ Sept.30 . a 


62%Jan. 8 . Jan. 
.33% July 29 .28% Oct. 13 
.325%8 Oct. 2 .28 Nov. 6 

4 Jan. 10 .28% Jan. 
86 Aug. 6 .63% Nov. 8 
.72% Jan. 11 62 Nov. 8 
Jan. 15 .66% Jan. 26 
10.63 Mar. 31 5.65 Nov. 30 
10.48 May 26 5.65 Nov. 30 
10.09 July 26 5.65 Nov. 30 
9.00 Sept.29 5.65 Nov. 30 
Jan. 7 5.85 Dec. 8 
7.12 Apr. 7 3.95 Nov. 30 
7.05 June 25 3.91 Dec. 9 
6.79 Aug. 3 3.92 Nov. 30 
5.85 Sept.28 3.90 Nov. 30 
4.24 Dec. 15 4.04 Dec. 6 
2.83 Jan. 27¢ 2.22 Dec. 29 

2.56 Mar. 5 2.25 Aug. 
2.52 July 6 2.26 Aug. 23 
2.52 July 2 2.28 Dec. 31 
2.44 Nov. 10 2.29 Dec. 31 
2.38 Jan. 14 2.28 Jan. 26 
1.44% Apr. 5 1.07% Oct. 27 
1. Apr. 6 1.10% Oct. 27 
1.46% Apr. 5 1.10% Oct. 27 
1.47% Apr. 6 1.12% Oct. 27 
133 Oct. 41.2% Dee. 7 
1.27% Dec. 10 1.27 Dec. 10 
11.52 Mar. 8 4.97 Dec. 22 
8.88 Aug. 17 5.03 Dec. 22 
8.97 Aug.17 5.14 Dec. 22 
8.57 Sept. 8 5.21 Dec. 22 
6.63 Jan. 10 5.45 Jan. 26 
19.32 Mar. 31 8.11 Nov. 24 
18.38 July 29 8.40 Nov. 24 
17.00 Sept.10 8.75 Nov. 24 
12.00 Dec. 27 9.50 Jan. 26 
26.26 Apr. 2 14.18 Nov. 20 
20.37 June 25 14.27 Nov. 20 
19.70 Sept. 9 14.38 Nov. 20 
17.63 Oct. 5 14.50 Nov. 8 
15.53 Jan. 10 15.04 Jan. 5 
1.94 July 7 1.43 Nov. 26 
1.82% Aug. 16 1.424% Nov. 26 
Lest Sept.28 1.42 Nov. 24 
1.52 Dec. 22 1.42 Nov. 24 
115.0 Apr. 26 74.6 Nov. 22 
112.0 July 31 74.7 Nov. 22 
111.0 Aug. 4 74.0 Nov. 22 
91.5 Nov. 1 74.0 Nov. 22 
81.0 Jan. 7 75.5 Jan. 26 
9.27 July 17 6.88 Nov. 20 
7.64 Oct. 16 6.93 Nov. 26 
7.60 Jan. 10 6.96 Nov. 26 
7.70 Jan. 17 7.55 Jan. 19 
13.81 Apr. 14 70 Nov. 8 


13.30 Aug. 5 


8 
8. i 
13.33 Aug. 5 Nov. 8 


10.75 Oct. 7 
10.18 Jan. 11 


253 83 
t Traded. @Bid and asked. 


* Week ended Friday. 





be expected this year and that fact, cou- 
pled with the large carry-over, does not 
point to any aggressive buying in the 
sugar market. In view of the depressed 
state of business in many parts of the 
world, it now appears that producers will 
be forced to accept prices for their crop 
which would have been much too low sev- 
real months ago. 


WOOL TOPS 

After a good start, wool tops broke 
sharply on Wednesday in active trading. 
Late selling was prompted by liquidation 
in other sections of the financial markets 
and general disappointment over the out- 
look for the woolen trade. Closing prices 
were at the lows for the week under re- 
view and only slightly above the worst 
prices of the season, established in the 
latter part of November. All of the gains 
from the rally which took place during 
December kave now been erased. 

The New York Wool Top Exchange re- 
ports that demand for wool goods is very 
spotty, but actual sales have been some- 
what larger than was the case at the 
close of the year. Heavier buying of the 
Spring woolens was noticed in the New 
York market although volume was no- 
where near what could be termed “nor- 
mal.” While stocks on the average man- 
ufacturer’s shelves are still very heavy, 
many of these same manufacturers are 
being forced into the Spring goods mar- 
ket because light weight, brightly hued 
materials are necessary during the Spring 
and Summer months. 

Some buying on the part of certain Bos- 
ton houses was reported last week, which 
move was attributed to rumors that at- 
tempts were being made to secure a $15,- 
000,000 loan from the RFC to peg the 
price of scoured wool at 81 cents. The 
majority of the trade is not inclined to 
take much stock in such reports although 
in these days of political planning any- 
thing can happen even though the very 
idea would have been termed fantastic 
several years ago. 


HIDES 

Hides had a poor week with prices los- 
ing almost a full cent a pound before any 
support was uncovered. Sales by certain 
packers at lower prices touched off sell- 
ing in the futures markets. Although 
many observers have been looking for an 
upturn in the shoe business for several 
months the recovery has yet to begin. 

A rise in shoe production usually takes 
place in December, but preliminary fig- 
ures indicate that output was probably 
around 20,000,000 pairs, or less, which 
figure would be the lowest since 1931. 
The state of the shoe business is well il- 
lustrated in the recent advertisement of a 
large Chicago shoe retailing chain. Th2 
company is offering a pair of $7 shoes 
for $4.95 on ten days’ free trial. As far 
as can be ascertained, the free trial sec- 
tion of the offering is something new in 
the shoe trade. Things must be pretty 
bad. LA RUE APPLEGATE. 
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Canadian Business Activity Declines; Exports Show 
Further Sharp Decrease 


HE December business picture is 

now fairly clear. Most industries 

were forced to give ground under 

the impact of decreasing demand 
for Canadian merchandise in the United 
States market. We estimate The Annalist 
Index of Canadian Business Activity at 
88.1, as compared with 92.4 for November, 
91.5 for October and 84.0 for April, the 
low for the year. The decline in business 
activity has been small, as compared with 
that in the United States, and it seems 
likely that Canada will continue to make 
the more favorable showing. 

Reflecting for the most part the busi- 
ness recession in the United States and 
Canada’s small wheat supply, exports in 
December continued to fall sharply (com- 
plete foreign trade statistics for Decem- 
ber will not be available until next week). 
Total domestic exports amounted to $77,- 


THE ANNALIST INDEX OF CANADIAN 
BUSINESS ACTIVITY 


Dec. Nov. Oct. 
Freight car loadings........ 75.7 69.4 69.4 
Electric pind roduction.. 92.6 93.1 91.7 
Automobile production ..... 108.1 111.1 76.0 
Newsprint production cssess 97.6 91.8 97.6 
Steel ingot production...... *88.7 102.3 108.2 
Pig iron production 122.6 
coeper OO Se 94.4 
> eae 171.1 
Coal production ............ 103.4 
Rubber imports ............ 8 
Cotton imports ............. a 

Pp SS 


our uc 
Cattle slaughtered 





. 0 ards and pianks 101.3 
Building permits ........... 
Combin | 


*Subject to revision. 


682,000, as compared with $106,663,000 in 
November and $98,074,000 in December, 
1936. The drop in exports from Novem- 
ber amounted to slightly over 27 per cent, 
which compares with the usual seasonal 
decline of only 16 per cent. 


In last week’s issue of THE ANNALIST 
we showed average daily seasonally ad- 
justed exports to the United States and 
to the United Kingdom. The chart showed 
that exports to the United States slumped 
badly in Noveiaber while those to the 
United Kingdom rose sharply. The sea- 
sonally adjusted figures for December 
reveal that exports to both countries fell 
off and by about the same amount. There 
is, however, this important difference. 
The adjusted figure for the United States 


is now over 50 per cent below the high 
level of the year while that for the United 
Kingdom shows a loss of only 27 per cent. 

Electric power production per day (ex- 
clusive of exports) showed a slightly 
greater than seasonal decline last month. 
Our adjusted production index declined to 
92.6 from 93.1, which compares with last 
year’s low of 91.7 for October. If no 
allowance is made for long-time trend, 
output was the greatest for any December 
on record. Production per day amounted 
to 74,158,000 kilowatt hours as compared 
with 75,637,000 in November and 70,866,- 
000 in the corresponding month of 1936. 

Excluding deliveries to electric boilers 
and exports, power production per day 
in December amounted to 52,560,000 kilo- 
watt hours as compared with 54,620,000 
in November and 48,920,000 in December, 
1936. 
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Although Canada has rapidly developed 
her water power resources she has still 
a long way to go before they are com- 
pletely utilized. New water power in- 
stallations in 1937, according to the De- 
partment of Mines and_ Resources, 
amounted to 167,161 horsepower which 
raised the total at the year-end to 8,112,- 
751 horsepower. Two large new develop- 
ments were completed, the Ontario Paper 
Company installing 70,000 horsepower and 
the Great Lakes Power 10,000 horsepower. 
Extension of existing plants accounted for 
the remainder. 


Canada’s automobile industry made an 


impressive showing in December. Produc- 
tion of motor vehicles increased 25 per 
cent over November and was slightly 
greater than in December, 1936. These 
gains are largely accounted for by an un- 
usually sharp advance in truck production. 
Passenger car output amounted to 14,384 
cars aS compared with 13,793 in Novem- 
ber and 16,542 in December, 1936. Truck 
production totaled 6,268 vehicles as com- 
pared with 2,781 in November and 3,869 
in December, 1936. On an average daily 
basis and after allowance for seasonal 
fluctuations, production declined slightly, 
our adjusted index being 108.1 as com- 
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pared with 111.1 for November and 105.8 
for December, 1936. It is interesting to 
note that the number of cars produced for 
sale in Canada declined moderately to 
11,912 from 12,584 in November, but that 
those for export increased very sharply 
to 8,740 from 3,990. 

The record of the industry for the entire 
year came very near equaling the opti- 
mistic forecasts made a year ago. Total 
output amounted to 207,000 units (153,371 
passenger cars and 53,629 trucks), a gain 
of 28 per cent over the 1936 total of 
162,159 units (131,618 passenger cars and 
30,541 trucks). The total for last year 
was the highest on record with the excep- 
tion of 1928 and 1929, when production 
amounted to 242,054 and 262,625 respec- 
tively. 

Freight-car loadings for the week ended 
Jan 15 rose moderately to 45,471 cars 
from 44,024 cars for the preceding week, 
but after allowance for holidays and sea- 








sonal fluctuations, the Dominion Bureau 
of Statistics index dipped to 83.12 from 
88.86; a year ago it stood at 8645. As 
compared with a year ago, total loadings 
showed a decline of 1,818 cars, largely 
because of sharp decreases in coal, pulp 
and paper, and lumber loadings. The im- 
portant miscellaneous group showed a 
moderate increase, while a gain of 1,686 
cars occurred in pulpwood loadings. 
Smaller increases were recorded by ore 
and coke. 


Commodity prices declined fractionally 
for the week ended Jan. 14, the Dominion 
Bureau of Statistics index being 83.4, as 
compared with 83.5 for the preceding 
week and 81.9 for the corresponding week 
of last year. Price movements were mixed. 
Five of the eight major groups included 
in the composite index were unchanged, 
but declines in vegetable and animal prod- 
ucts more than offset strength: in non- 
ferrous metals. The index of Canadian 
farm products declined slightly to 87.2 
from 87.3; a year ago it stood at 87.6. 


Stock Markets 

Stock prices drifted lower in a com- 
paratively inactive market last week. 
After showing a slight gain in the early 
part of the week, the Toronto Stock Ex- 
change index of twenty industrials closed 
nearly a point lower last Tuesday. The 
index stood at 124.0 as compared with 
124.9 a week ago and 126.8 the high for 
the month-to-date. The Montreal index 
of industrials followed a similar course. 

Golds were again the best performers 
and showed a slight gain for the week. 
The index of twenty golds stood at 121.7 
last Tuesday, as compared with 119.9 a 
week ago and a high for the month-to- 
date of 123.0. Miscellaneous mines were 
fairly heavy losers, the index dropping 
4.1 points to 127.8. This compares with a 
high for the month-to-date of 135.3. Utili- 
ties started the week with a decline and 
then recovered to a new high for the 
month, but weakened at the close and 
showed a net loss of 1 point. 


Abitibi Power and Paper Company, Ltd. 
—A move to draft a new plan of reor- 
ganization for the company, a move prob- 
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Transactions on the Montreal Stock Exchange 
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ably to be made by the liquidator, is re- 
garded as likely in financial circles in 
Toronto following the rejection by the 
courts of proposed sale of the assets. 

The new reorganization scheme would 
be drafted in such a way as to meet with 
the approval of all the stockholders, it 
was said. 

The next logical step, as outlined by 
those in close touch with the Abitibi sit- 
uation, will be for somebody, probably the 
liquidator, to work out a new plan of re- 
organization, and then call groups of hold- 
ers of each class of security and obtain 
their approval. 

In dismissing the motion for sale, Jus- 
tice McTague remarked that he was not 
entirely convinced that a plan more fair 
to the bondholders could not be worked 
out. The stand of the opposition, he added, 


DOMINION BOND PRICES AND YIELDS 
(Based on Opening Bid Prices) 


——_———-Prices———_——. ~———Yields———. 

Long Short Aver- Long Short Aver- 

Term. Term age. Term. Term. age. 
Jan. 10..103.98 101.22 103.51 3.24 1.52 2.55 
Jan. 11..104.11 101.22 103.5 3.22 1.52 2.55 
Jan. 12..104.26 101.22 103.65 3.21 1.52 2.54 
Jan. 13..104.26 101.22 103.66 3.21 1.52 2.54 
Jan. 14..104.13 101.22 103.60 3.22 1.52 2.54 
Jan. 15..104.13 101.22 103.61 3.22 1.52 2.54 
Jan. 17..104013 101.22 103.61 3.22 1.52 2.54 
Jan. 18..104.13 101.22 103.61 3.22 1.52 2.54 
Jan. 19..104.13 101.22 103. 3.22 1.52 2.54 
Jan. 20..104.16 101.44 103.78 3.21 1.37 2.48 
Jan. 21..104.15 101.44 103.78 3.21 1.37 2.48 
Jan. 22..104.19 101.44 103.79 3.21 1.37 2.48 

Source—A. E. Ames & Co. 


was justified; and that left the way open 
for those who opposed the bondholders’ 
plan to work out a new scheme of their 
own and present it to the various classes 
of security holders. 

It was stated there need not be ap- 
proval of all groups before a plan could 
be submitted under the Dominion Com- 
panies Credit Arrangement Act. Negotia- 
tions last year, spread over many months, 
failed to produce such a situation. 

The proposal rejected by Justice Mc- 
Tague was for the sale of the Abitibi as- 
sets, covered by a $50,000,000 mortgage 
bond, to a company that was to be formed 


for the purpose. The proposal was spon- 
sored by Joseph P. Ripley of New York, 
chairman of the bondholders representa- 
tive committee. Subsequently, an applica- 
tion was made on behalf of the committee 
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for leave to appeal from Justice Mc- 
Tague’s decision. 

Bank of Canada—A profit of $2,268,596, 
after provision for contingencies and re- 
serves, was shown in the annual state- 
ment of the bank for the calendar year 
1937. Profit in 1936 was $2,008,124. 

Dividends at the rate of 4% per cent on 
the bank’s $10,100,000 capital stock took 


$454,500 leaving a balance of $1,814,096. 
Under the Bank of Canada Act this bal- 
ance is transferred, one-third to the rest 
fund, or special] reserve built up against 
capital stock liability, and two-thirds to 
the consolidation-revenue fund of the 
Dominion Treasury. The rest fund now 
amounts to $1,348,414. 

Major items in the balance sheet, with 
the 1936 figures in parentheses, follow: 

Reserve (at market value) in gold, sil- 
ver and foreign exchange, $197,641,578 


($190,759,348); investments, $186,120,876 
($160,315,415) ; capital stock, $10,100,000 
(unchanged); notes in circulation, $164,- 


Montreal Stock Exchange 
DAILY CLOSING AVERAGES 




















10 20 30 Com- 
Utilities. Industrials. bined. 
po eee 66.7 79.1 75.0 
eS eee 67.0 39.3 75.2 
pO) See 68.8 78.7 74.9 
5: eee 67.1 79.4 75.3 
Jan. 24 67.4 79.7 75.1 
pe Pee 66.4 79.0 74.8 
SHARES SOLD 

—-——Week Ended—-- 
Jan. 22, Jan. 23, 

1938. 1937. 
a ch atases tess wees 158,000 440,000 

WE da cteserarccwssns 192,000 366,0! 

Wednesday edi dts a eis 150,600 . 

NEE C55 doce ecncunns 167,000 361,000 
i... ee eee 91,000 376,000 
SE Sdcvaeviesceices 65,000 225,000 
Wi aie oc cndaesess cea 823,000 2,154,000 
330,405 ($135,735,458); deposits by Do- 


minion Government and banks, $211,789,- 
054 ($208,950,741); total assets, $390,- 
430,216 ($356,985,905). 

Bank of Nova Scotia—Deposits and 
total assets of the bank, at the end of 
1937, amounted to $242,417,184 and $299,- 
479,702, respectively, the highest year-end 
figures in the history of the bank, ac- 
cording to the annual statement. The rise 
of deposits in the year was almost $4,000,- 
000 and the gain of assets was $2,520,435. 

Profits of the bank for the year mak- 
ing full provision for bad and doubtful 
debts, amounted to $1,982,140, an increase 
of $55,454 over the amount reported for 


1936. After payment of dividends of 
$1,440,000, crediting officers’ pension fund 
with $180,000 and applying $250,000 to the 
writing off of premises, the undivided 
profits of the bank were increased from 
$803,316 at the end of 1936 to $915,456 at 
the end of last year. 

Readily available assets, according to 
the report, amounted to $184,881,436, 


Toronto Stock Exchange 
DAILY CLOSING AVERAGES 





20 20 20 Misc. 
Industrials. Golds Mines. 
A, eres 124.6 120.2 130.7 
ETI 6 6.0 aie ad 125.6 121.9 132.1 
PD | ae 125.4 121.7 130.9 
Po ler 125.4 20.8 130.0 
Jan. 24 125.0 121.4 129.2 
GN Ee na su xd wanane 124.0 121.7 127.8 
SHARES SOLD 

—-——Week Ended—-—— 
Jan. 22, an. 23, 

1938. 1937. 
PE eek caveicacauaes 616,000 2,210,000 
Tuesday . 681,000 2,672,000 
Wednesday . 710,000 3,023,000 
REE 55 caceeecaunad 944,000 2,930,000 
EE Sink coh annerancds 9,000 2,670,000 
| ERE: 385,000 1,674,000 
Wick a veenewis . -3,830,000 15,179,000 


equal to 70.3 per cent of liabilities to the 
public, compared with a ratio of 71 per 
cent in 1936. Investments in Dominion 
and Provincial securities, municipal, rail- 
way and other bonds and securities, all 
shown at not in excess of market value, 
were $121,689,039, an increase of $3,867,- 
950 in the year. 
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HE higher cost of doing business 
during 1937 finds reflection in the 
annual reports of three large enter- 
prises which were released this 
week. Although its sales rose about 


"$6,000,000 to a total of $242,448,566 last 


year, profits of the Liggett & Myers To- 
bacco Company declined to $21,443,946 in 
1937 from $24,246,091 in 1936. On a per 
share basis earnings were $6.37 and $7.26, 
respectively. 

Liggett & Myers is the second large to- 
bacco company to show record-breaking 
inventories at the close of 1937. Inven- 
tories totaled $133,765,000 on Dec. 31, 1937, 
an increase of more than 10 per cent, as 
compared with the preceding year and 
some $30,000,000 over the relatively high 
1930 total. 

Table I shows important items from the 
annual reports of Liggett & Myers since 
1929. Figures going back to 1925 were 
published in THE ANNALIST of March 20, 
1936. 

As was predicted in THE ANNALIST of 
Dec. 24, 1937, profits of sulphur companies 
were substantially higher last year and 
compared most favorably with earnings in 
the pre-depression years. The Freeport 
Sulphur Company, one of the two domi- 
nant units in the sulphur industry, showed 
total 1937 earnings of $2,703,742, or $3.30 
a common share, and 35 per cent greater 
than the $2,009,784 earned in 1936, which 
was equal to $2.43 a share. Profits in the 
fourth quarter amounted to $724,000, as 
compared with $700,000 in the September 
period and $497,000 in the three months 
ended Dec. 31, 1936. The sulphur com- 
panies will undoubtedly be one of the very 
few groups which will show improvement 
in the last quarter of 1937 over the final 
three months of 1936. 

Freeport’s complete annual report has 
not yet been released, but dollar sales of 
the company in 1937 were probably sub- 
stantially higher than volume of $12,000,- 
000 in 1936 and may have exceeded the 
1929 total of almost $15,000,000. Sulphur 
production last year was between 40 and 
50 per cent higher than in 1936, according 
to preliminary estimates. 

Important items from the annual re- 
ports of Freeport Sulphur since 1925 were 
published in THE ANNALIST of Feb. 12, 
1937. 


TABLE Il. CATERPILLAR TRACTOR 
(Thousands) 
Years End. Dec. 31,— 
1937. 1936. 
Net sales 
Depreciation 
N zapemne 


Ear are 
Dividend a share. 





ponren ratio .... 
& L. surplus.. 
gt dividends | in $5 preferred stock. 
d Deficit. 

Net profit of the Caterpillar Tractor 
Company in the fourth quarter of last 
year, after adjustment for seasonal varia- 
tion, dropped sharply to the lowest point 
since the first quarter of 1935. Season- 
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ally adjusted profits amounted to $1,238,- 
000, as compared with $2,919,000 in the 
preceding period and $3,022,000 in the De- 
cember quarter of 1936. 


Earnings in the last three months of 
1937 were squeezed between falling sales 
and continued high operating costs. Sales 
in the December quarter of last year ag- 
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Table I. Liggett & Myers Tobacco Company 
(Thousands) 
Years Ended Net Total Fixed Times Net Earn. a Com. Surplus 
Dec. 31: Sales. Income. Charge. Earned. Income. Com. Sh. Divs. for Year. 
as 3,720 1, ny 13.93 $22,017 $7.82 $13,071 $7,370 
_ aes +33 OB # 15.21 24,002 7.15 14,639 1,787 
1931. . 24,810 ry $89 14.69 23,121 6.87 15,685 5,861 
1932. . 24,750 1,675 14.78 23,075 6.85 15,685 5,815 
1933. - 396 «= ««2.6650si«di.05'—(istiéiNGTA4N 4B 685 503 
ae 21,458 1,371 15.65 087 5.92 15,685 2,886 
Jaa 18,232 1,375 13.26 16,857 4.91 15,685 d289 
BER 30,979 1,331 19.21 24,264 7.26 1,959 788 
armas ,697 1,324 17.15 21,444 6.37 18,822 1,093 
Total % Earned Cash & Profit 
Years Ended Invested on Net Equiv- Inventories Working Current & Loss 
Dec. 31 Capital. Capital. Proverties. alent. at Cost. Capital Ratio. Surplus. 
ae 137,375 16.02 $12,746 $21,058 $103,182 $124,088 10.63 $20,425 
=a 5 ,949 15.09 12,439 37,497 101,132 144,969 24.90 28,212 
eee 163,897 14.10 12,270 52,532 90,045 151,122 31.67 34,073 
Sa 170, 13.53 11,662 80,128 6,746 158,350 24.33 39,887 
SE 170,111 9.83 12,155 63,425 78,115 146,589 31.24 38,985 
ee 173,199 11.59 12,623 37,135 09,3 148,862 23.92 41,871 
a aE 165, 10.21 11,870 30,513 113,941 147,997 28.00 40,263 
Se 163,015 14.85 11,308 27,905 121,201 149,295 15.63 41,051 
Se ee 993 13.07 10,852 23,540 133,765 150,714 9.91 42,143 
d Deficit. 








gregated $8,778,000, or 27 per cent less 
than in the corresponding period of 1936. 
Net profits, however, sank to but $1,033,- 
000, or 66 per cent less than was earned 
in the final three months of 1936. 

Table II gives important items from 
the annual reports of Caterpillar Tractor 
for the last two years. These figures are 
comparable with those published in THE 
ANNALIST of April 30, 1937, which data 
ran back to 1926. 


INDUSTRIALS 


Figures in Parentheses Give Date of 
Last Previous Item 


Celotex Corporation (1-14-38)—New York Su- 
preme Court Justice Aron Steuer granted 
last week a temporary injunction restrain- 
ing the Celotex Corporation from buying 
9,496 shares of preference and _ 109,360 
shares of common stock of the Certain-teed 
Products Corporation from the Phoenix 
Securities Corporation. 


Glidden Company (10-22-37) — Stockholders 
have approved the acquisition of assets of 
the Southern Pine Chemical Company for 
34,697 shares of Glidden common stock at 
$30 a share. 


Graham-Paige Motors (12-10-37) — The com- 
pany soon will start assembling Granam- 
Bradley general purpose tractors and plans 
to ship at the rate of twenty-five a day to 
Sears, Roebuck & Co. Sears’s initial order 
calls for 2,000 units. The mail order house 
announced that descriptions of the tractor 
in its calatogue had brought a substantial 
volume of inquiries. 

Lockheed Aircraft (12-31-37) —Sales of the 
company in 1937, including spare parts and 
equipment, approximated $4,750,000, against 
$2,014,638 in. 1936, according to Robert E. 
Gross, president. Planes delivered numbered 
eighty-eight, against thirty-six. Unfilled 
orders on Dec. 31 were $5,830,000, against 
$6,125,000 reported at the end of November. 

Minneapolis-Moline Power Implement (12-10- 
37)—Stockholders have voted to change the 
700,000 common shares from no par to $1 
par value, with a reduction of $5,663,123 
in stated capital, which will be carried to 
surplus and applied against existing oper- 
ating deficit. At the close of 1936 the oper- 
ating deficit stood at $4,405,617. 

Pierce-Arrow Motor Car (1-7-38)—No plan for 
reorganization of the company will be sub- 
mitted until the current trend of business 
is stabilized. That was the decision reached 
after a hearing before Federal Judge John 
Knight in Buffalo last week. 


United Fruit Company (7-16-37)—Discussions 
are in progress for the acquisition by the 
United Fruit Company of the Munson 
Steamship Line’s properties in the West 
Indies, its pier properties in Boston and the 
Steamship Munargo, according to reports 
from Boston. The price under considera- 
tion was said to be about $1,600,000. 

E. P. Farley and M. C. Fearey were ap- 
pointed permanent trustees for the Munson 
Line by Federal Judge Coxe of New York 
on June 28, 1934. Any proposal for purchase 
of the properties would require approval by 
the court as well as by the various inter- 
ests represented in the line’s reorganization 
proceedings. 

United States Steel (1-7-38) — Benjamin F. 
Fairless, president, has reported that sub- 
sidiary concerns of his company have a 
balance of over $80,000,000 available for 
continuance of their plant modernization 
program this year. 

United States Tobacco—Stockholders, at their 
annual meeting to be held on March 1, will 
be asked to approve a proposal of the direc- 
tors for a four-for-one split-up in the com- 
pany’s common and preferred shares. 

Valspar Corporation—Stockholders will vote 
on Feb. 18 in Wilmington, Del., on a plan 
for readjustment of the debt and capital 
structure. The plan provides for the fund- 
ing of bank indebtedness and the clearing 
up of all arrears on the preferred stock. It 
involves also the acquisition by Valspar of 
the assets of its three American subsid- 
iaries and the concentration in one com- 
pany of all manufacturing operations. 

White Rock Mineral Springs—A special meet- 
ing of the stockholders has been called for 
Feb. 1 to act on a proposal to reduce the 
authorized preferred stock to 12,308 shares 
from 20,000 and the capital represented by 
the common stock to $1,000,000. Richard 
C. Harrison, president, said the change 
would increase the surplus of the corpora- 
tion by $3,950,000. 

Mr. Harrison estimated that the com- 
pany’s net earnings last year were about 
$491,000 before Federal income taxes and 
year-end adjustment and audit. For 1936 
the company has reported a net income, 
after all charges, of $448,655, equal, after 
preferred dividend payments, to $1.43 each 
on 250,000 shares of no par common stock. 


RAILROADS 
Chicago & Eastern Illinois (12-31-37)—Assail- 
ing a report of Milo H. Brinkley, executor 
for the Interstate C ce C 
in the bankruptcy reorganization of the 
road, John Carson, consumers’ counsel un- 
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der the National Bituminous Coal Act, con- 
tended in a brief filed Jan. 18 with the 
commission that the proposed recapitaliza- 
tion was at least $10,000,000 in excess of the 
$52,000,000 true value of the road as found 
by the commission’s board of valuation. 


Chicago, Indianapolis & Louisville (6-4-37)—A 


plan for the reorganization of the Chicago, 
Indianapolis & Louisville Railway (Monon) 
which finds the stock of the railroad value- 
less and asks the Interstate Commerce 
Commission to condition further control of 
the line by the Southern Railway and the 
Louisville & Nashville on their supplying 
funds for a necessary program of improve- 
ments, has been made public by the I. C. C. 

Filed by the protective committee for 
the road’s refunding mortgage gold bonds 
due on July 1, 1947, of which Alfred H. 
Meyers is chairman, the plan held valueless 
the 4 per cent preferred stock, the common 
stock, the interest of creditors holding cer- 
tain secured promissory notes aggregating 
$750,000 and the claims of unsecured cred- 
itors. 


Erie Railroad (1-21-38)—Federal Judge West, 


in Cleveland, has approved as properly filed 
the voluntary petition of the company for 
authority to reorganize under Section 77 
of the bankruptcy act and fixed Feb. 14, 
1938, as the date for the hearing on appoint- 
ment of one or more trustees. The petition 
disclosed that the road would fall short by 
$8,465,272 of the amount required to meet 
maturities, interest and operating expenses 
to March 1, 1938. 

The Erie Railroad’s action places in jeop- 
ardy a $45,000,000 investment by the Chesa- 
peake & Ohio Railroad for 55.6 per cent of 
the company’s stock, it was pointed out in 
Wall Street. 

A report made by the C. & O. to the 
Securities and Exchange Commission, which 
disclosed facts not contained in its report 
to stockholders, showed that $1,500,000 lent 
on notes to the Pittston Company, which 
was formed to segregate the Erie’s coal 
properties, were not paid when they ma- 
tured on March 1 last. The report to the 
SEC shows also that the C. & O. invested 
$7,687,300 in 381,250 shares of Pittston Com- 
pany stock. 

The report to the SEC does not give effect 
to stock of the Erie bought recently from 
the Alleghany Corporation for $13.25: a 
share. It does show, however, holdings of 
769,300 shares of Erie common stock, 
bought for $32,267,915; 151,405 shares of Erie 
first preferred, bought for $7,028,914, and 
60,195 shares of Erie second preferred stock, 
bought for $2,679,715. 

The $1,500,000 loan to the Pittston Com- 
pany, represented by 5 per cent notes, is 
considered a good investment by the C. & 
O. management, according to the report. 


Southern Railway (1-7-38)—The road desires 


to substitute common stock of no par value 
for its present $100 par value shares, be- 
cause recent values have made the desig- 
nated par value “‘misleading,’’ according to 
a letter written to the Interstate Commerce 
Commission by S. R. Prince, general coun- 
sel of the railroad, on file with the com- 
mission. 

The letter was written in answer to a re- 
quest by Oliver E. Sweet, director of the 
commission's bureau of finance, for ampli- 
fication of the Southern’s application to 
substitute 1,298,200 shares of no par value 

mmon for its present $100 par common. 

Mr. Prince also stated that the $100 par 
value of common might be confusing if the 
railroad should carry out plans to create a 
bondd issue convertible into common stock 
He said: 

“It would be preferable for the credit of 
the company and the marketability of the 
bonds to have the stock without nominal! 
value, rether than having a par value and 
a conversion price at a discount there- 


from."’ 
UTILITIES 
American and Foreign Power (11-13-36)—See 
item under Electric Bond and Share. 
American Water Works and Electric (9-17-37) 
~The SEC has issued an order making ef- 
fective a declaration by the company cov- 
ering the issue and sale in connection with 
a bank credit of $6,000,000 of its 3% per cent 
promissory notes, of which $3,000,000 are to 
be dated on or before Jan. 26 and $3,000,000 
on or before July 15 
The company, which recently obtained ap- 
proval of the SEC for a voluntary plan to 
simplify its corporate structure. desired to 
maintain the credit pending permanent 
financing of additional improvements to the 
properties of its subsidiaries. The commis 
sion reserved jurisdiction to revoke, not 
later than June 15, its order in respect to 
the $3,000,000 of notes to be dated July 15. 
Power Company (1-7-38)—Public 
offering has been made by a banking group 
headed by Morgan Stanley & Co., Inc., and 
Bonbright & Co., Inc., of a new issue of 
$9,000,000 of Consumers Power Company 
first mortgage 314 per cent bonds due on 
Nov. 1, 1967. The bonds were priced at 102 
and accrued interest to yield 3.39253 per 
cent to maturity. It was ‘‘new money” 
borrowing of the type widely discussed as 
essential to national economic recovery. 
Proceeds from the sale, estimated at 
$8,908,355, after deducting expenses and ex- 
clusive of accrued interest, will be used by 
the company to pay for or to reimburse its 
treasury in part for net property additions. 
Detroit Edison Company (2-5-37)—Coincident 
with the 1937 annual report of the company, 
Harry A. Snow, controller, announced that 


Electric Bond and Share (11-12-37)—Gross in- 
come of the company last year rose 14 per 
cent over 1936, and the surplus available 
for common dividends was equivalent to 42 
cents a share, against 17 cents in the year 
before. Expenses other than taxes fell 
10 per cent and taxes rose 23 per cent. 
Total expenses accordingly rose 14 per cent, 
from $1,761,671 to $2,010,939. 

Current assets on Dec. 31 last were $18,- 
661,698, rising $4,050,795 over the year be- 
fore. C. E. Groesbeck, chairman, and S. R. 
Inch, president, explained in the report that 
this gain was due principally to receipt of 
$421,500 investment bonds redeemed, to 
$2,208,216 surplus income and to receipt of 
$1,000,000 from the American and Foreign 
Power Company, reducing its notes to $40,- 
00,000. 

Public Service Electric and Gas (10-29-37)— 
The company has filed a registration state- 
ment under the Securities Act of 1933 cover- 
ing $9,201,100 of 8 per cent first and refund- 
ing bonds due in 2037 to be used in ex- 
change on a par-for-par basis for the out- 
standing capital stock of the South Jersey 
Gas, Electric and Traction Company, the 
Essex and Hudson Gas Company and the 
Hudson County Gas Company. 

The company also registered $8,454,100 of 
5 per cent first and refunding mortgage 
bonds due in 2037 to be used in exchange 
for the outstanding capital stock of the 
Paterson and Passaic Gas and Electric 
Company, the Gas and Electric Company 
of Bergen County. the New Brunswick 
Light, Heat and Power Company and the 
Newark Consolidated Gas Company. Both 
issues are under a plan to merge the above 
companies into the registrant. No under- 
writer was named. 

Utilities Power and Light (1-14-38)—On behalf 
of certain independent holders of deben- 
tures of the company, a new plan for re- 
organization of the utility has been submit- 
ted to the SEC, according to an announce- 
ment by Robert N. Golding, counsel for a 
group of debenture holders. 

Mr. Golding said the latest plan differed 
from the one submitted recently in behalf 
of the Atlas Corporation in that it provided 
for actual reorganization. rather than ‘‘a 
liquidation of the company.”’ 

Under the terms of the plan proffered by 
Mr. Golding, it is proposed to dispose of all 
of the company’s non-utility assets and to 
trade or sell various other operating proper- 
ties of the system to create an integrated 
system operating in a contiguous territory. 


The plan also calls for the acquisition of 
certain properties to attain this end. 


MISCELLANEOUS 


New Rules on Short Selling—Taking the ini- 


tiative to prevent speculative short selling 
of securities on the Stock Exchanges in a 
declining market, the Securities and Ex- 
change Commission has ruled that begin- 
ning Feb. 8 no person, for his own account 
or for the account of a- customer, shall ef- 
fect a short sale of any security on the 
Exchanges at or below the price at which 
the last sale of the same security was ef- 
fected. Some exceptions were provided, the 
most important being odd-lot transactions. 

Under the rule, the short-seller would 
have to make his offer to sell at a price 


suspended or dismissed except for miscon- 
duct and with the sanction of the SEC. 

Brokers and dealers who did not desire to 
join would remain under direct supervision 
of the SEC under present laws covering 
control of over-the-counter activities, and 
would not be excluded from the use of the 
mails or the instrumentalities of interstate 
commerce in carrying on transactions. 

The heart of the proposed new legislation 
is in that part of the bill permitting addi- 
tion of rules and regulations (with the 
approval of the SEC) which would give 
preferential business advantages to mem- 
bers of the registered association and its 
affiliates. These benefits would have to do 
with commissions, discounts and other 
trade practices which would not be ac- 


above the market price, where the chances 
of execution would be negligible. The term 
short sale was defined by the commission 
as any sale of a security which the seller 
does not own, or which is consummated by 
the delivery of a security borrowed by or 
for the account of the seller. 

The regulation is the first floor trading 
rule to be made the subject of a commis- 
sion decree, those now in force on the New 
York Stock and other Exchanges having 
been adopted voluntarily by the Exchanges 
after consultation with the commission. 

New York Curb Exchange — The SEC has 
granted applications by the New Yerk Curb 
Exchange for unlisted trading privileges in 
twelve bond or debenture issues and denied 
similar applications seeking the same priv- 
ileges in seven others. 

It was the first major ruling by the com- 
mission in the move made by the Curb 
Exchange to obtain rights to trade in secur- 
ities of this type which are now dealt in 
only over the counter. 

Over-the-Counter—A bill calling for self-regu- 
lation of the over-the-counter market under 
supervision of the Securities and Exchange 
Commission, which has the backing of the 
administration, was introduced in the Sen- 
ate last week by Senator Maloney of Con- 
necticut and will be pressed for passage in 
the present session of Congress. 

Briefly, the program provides for regis- 
tration with the SEC of a nation-wide as- 
sociation of brokers and dealers in the over- 
the-counter market and of affiliates of the 
central organization in various sections of 
the country. Membership in the national 
association or an affiliate would be volun- 
tary; safeguards would be set up to assure 
that no broker or dealer was excluded or 


U. S. Steel’s Income Highest Since 1930, Despite 
Sharp Fourth Quarter Drop 


ET income of the United States 
Steel Corporation in the fourth 
quarter of last year decreased 
sharply as had been expected because of 
the perpendicular drop in steel ingot pro- 
duction. Earnings as reported by the 
company amounted to only $4,578,000, as 
compared with $30,618,000 in the preced- 


allotting any part of the $4,500,000 pro- 
vided for undistributed surplus taxes out 
of such earnings. Im the last quarter of 
1936 the net profit was equal to $1.65 a 
share on the common stock. The final 
quarter of 1937 was the first in which 
preferred dividend requirements were not 
covered since the first quarter of 1936. 
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ing quarter, $36,174,000 in the second The drop in earnings in the fourth quar- 


quarter, $28,562,000 in the first quarter 
and $20,651,000 in the corresponding 
quarter of 1936. 

Net income for the final quarter was 
equivalent to $1.27 a share earned on 
3,602,811 shares of 7 per cent preferred 
stock before providing $500,000 surtax on 
undistributed profits. After such provi- 
sion, the balance was $1.13 a share, as 
compared with quarterly requirements of 
$1.75 a share. In the third, second and 
first quarters of 1937 earnings of $2.79, 


ter was substantially greater than the 
usual seasonal decrease and, as shown by 
an accompanying chart, seasonally ad- 
justed earnings stood at the lowest level 
since the first quarter of 1936. Table I 
gives earnings for the fourth quarter and 
for the full year as released by the com- 
pany. Most of the figures shown are sub- 
ject to adjustment upon completion of the 
annual audit. 

Regarding recent developments, Myron 
C. Taylor, chairman of the board, stated 


corded by the members to brokers and 


dealers who did not join. 


CORPORATE NET 


EARNINGS 
INDUSTRIALS 


Com, Share 
--—Net Income—— Earnings. 
38. . 1937. 


Company. 1938. 1937. 1938 
Chicago Mail Order Co.: 
Year, Jan. 1... $518,930 $991,601 $1.50 $2.86 
Air Associates, Inc.: 
Year, Sept. 30. 83,390 65,033 7 55 
Allied Mills, Inc.: 
12 mos., Dec. 31 1,338,155 2,555,239 h1.41 h2.88 
American Agricultural Chemical: 
6 mos., Dec. 31. 132,647 161,694 63 76 
American Hide & Leather: 
6 mos., Dec. 31. *179,486 114,212 pl.14 
Atlas Imperial Diesel Engine Co.: 
Year, Nov. 30.. 156,524 5,745 87 .03 
Bastian-Blessing Co.: 
Year, Nov. 30 456.180 390,211 2.42 2.04 
Belding-Corticelli, Ltd.: 
Year, Nov. 30. 103,612 106,770 5.74 6.16 
Bliss & Laughlin, Inc.: 
Year, Dec. 31 659,881 667,583 h3.67 h3.94 
Caterpillar Tractor: 
n Year, Dec. 31.10,168,689 9,849,592 5.24 5.07 
Crocker-Wheeler Electric Mfg. Co.: 
Year, Dec. 31.. 127,283 59,321 44 -20 
Cuneo Press, Inc.: 
10 mos., Oct. 31. 736,208 3.69 
Dow Chemical Co.: 
6 mos., Nov. 30. 2,381,137 2.44 
Famise Corp.: 
Year, Nov. 30.. 35,134 32,866 18 16 
Ferro Enamel Corp.: 
10 mos., Oct. 31 452,800 2.38 
Fox, Peter, Brewing Co.: 
6 mos., Dec. 31. 102,224 118,885 h.86 h1.08 
Freeport Sulphur Co.: 
Dec. 31 quarter 724,382 499,273 89 -61 
n Year, Dec. 31 2,703,742 2,009,784 3.30 2.43 
General Tire & Rubber Co.: 
Year, Nov. 30.. 808,913 1,291,011 h1.25 h2.53 
Grand Rapids Varnish Co.: 
Year, Dec. 31.. 161,796 199,345 1.22 1.50 
Great Northern Iron Ore Properties: 
Year, Dec. 31.. 1,256,428 709,928 84 AT 
Greif Bros. Cooperage Corp.: 
Year, Oct. 31... 674,830 602,375 a5.84 a5.34 
Heller & Co., Walter E.: 
Year, Dec. 31.. 476,075 353,327 h1.48 h.09 
Howe Sound Co.: 
Dec. 31 quarter 652,888 803,320 1.38 1.75 
n Year, Dec. 31 4,753,044 2,518,984 10.03 5.32 
Kayser & Co., Julius: 
Dec. 31 quarter 102,975 251,757 .23 0 
6 mos., Dec. 31. 304,860 477.353 ae “38 
Keystone Steel & Wire Co.: 
Dec. 31 quarter 32,226 153,099 .04 .20 
6 mos., Dec. 31. 235,919 378,805 31 50 
Klein, D. Emil Co., Inc.: 

Year, Dec 31.. 190,497 212,353 h1.92 h1.96 
Lane Bryant, Inc.: 
6 mos., Nov. 30 *21.760 80,344 .36 
Liggett & Myers Tobacco Co.: 

Year, Dec. 31. .21,375,560 24,207,632 6.34 7.25 
Madison Square Garden Corp.: 

Nov. 30 quarter 147,239 137,448 

6 mos., Nov. 30 *28,851 *56,114 

Marine Midland Corp.: 

Year, Dec. 31.. 4,055,888 4,361,193 h.71 h.81 
Martin-Perry Corp.: 
Nov. 30 quarter 21,223 §. SB §. 
McIntyre Porcupine Mines, Ltd.: 

Dec. 31 quarter 954,519 842,157 1.20 1.06 
9 mos., Dec. 31. 2,711,640 2,631,576 3.40 3.30 
Mueller Brass Co.: 
Year, Nov. 30.. 801,891 821,000 3.02 3.09 
Naumkeag Steam Cotton Co.: 
Year, Nov. 30.. 341,868 454,854 6.89 8.83 
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OTICE is hereby given thi 


Hquor 


license 


in part as follows: 


an $18,000,000 construction and replacement , 
The declining demand for steel products 


program, the largest since the depression 
of the last decade, would be undertaken 
this year. 


#RL7571 has been issued to the undersigned to sell 
liquor at retail in a restaurant under the Alcoholic 
Beverage Control Law at 202-204 W. 42d St., New 
York City, County of New York, for on premises con- 
—— GRANT LUNCH CORP., 202-204 West 


$3.43 and $2.56 a share, respectively, were 
reported on the common stock, after pre- 
ferred dividend requirements but before 
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Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Regular 


Company. 


Alabama Pow $5 pf..$1.25 Q 
Am Book Co ‘ 


Am Envel 7% pf A. .$1.75 
Am Envel 7% pf A..$1.75 
Am Envel 7% pf A. .$1.75 
Am Envel 7%-pf A. .$1.75 
Am Factors Ltd...... 15c 
Am Sug Ref Co.......50c 
Am Sug Ref Co..... $1.75 
Am . Re-Insurance. 40c 
Amsterdam ~_ 4 Nat Bk 

(Amsterdam, 
Amsterdam City, Nat Bk 


(Amsterdam, N Y).$3.50 Q 


Angio-Cal Nat Bk (San 


Demmcisco) .......<.. 15¢ 
Anglo-Cal Nat Bk (San 

ar 15¢ 
PR <P os ccesines $i 
Appleton Co pf...... $1.75 

Artloom Corp pf....$1.75 .. 
Asso Ins Fd Inc...... 10c S 
Bank of Montreal...... $2 Q 


Bank of Toronto... .$2.50 
Barber (W_H) Co..... 25¢ 


Bilauner’s Phila $3 pf..75c 
“a Inc $1.25 » eae 
c 


ea sca is 05 
Boston 

Bourjois 1 Ine $2.75 pf. éaige 
Brager-Eisenberger Inc. 





oe wg Stores 


Inc $1.60 Cl A...... 40c 
Bklyn Tel « Mess. : i 
Brookmire Investors 
Buck H Falls Co. “igiee 





pomeenc 814% pf.$1.62% 
B St C 6% pf $1. 


Burling Mills Corp... .2 
Byron Jackson Co. 


CalPT&TCo (SanFran)50c Q 


Campbell W&C F Co...25c 
Can Bk of Com’rce... .$2 
12% 


Can Oil Cos Ltd.... 
Can Oil Cos 8% pf 


-6c 
CentEurM non cum ‘pf. -6c 
-10¢ 


Centrifugal Pipe .... 
Centrifugal Pipe .. 

Centrifugal Pipe 
Centrifugal Pipe 
Century Ribbon 





Charis Corp ..... -25¢c 
Ch’tered Inv Inc. “ss 


Cherry- —e Cp 


Cherry-Bur Cp pf.. $1.25 
Cin Un Term 5% pf. $1.25 
Cin Un Term 5% pf.$1.25 


Cin Un Term 5% pf.$1.2 


5 
Cin Un Term 5% “es “— = 


City N Y Insur’ce. 


Am L I 





Cont 
Del 


DallasNBk(Dallas, Tex) 40c 


DallasP&LCo 7% pf.$1.75 


Dallas P&L $6 pf...$1.50 


Dauphin Dep Trust Co 
(Harrisburg, Pa).... 

De Vilbiss 7% =: 

Dow Chemical Co. 


3: 
wn" 
Cae 


Dow Chem Co $1. 25 
50c 


Dom Fin Cp 
Dominion Br Ltd Komm 30c 


East Ore Lt &P Co..$1 A 


— “ae L&P 7% ce 
EL , A Oil Wks.. .40c 


Emp Capwell ........ 25c 


Emp & «= St Tel 4% 
guaranteed 


1 
— Tr me: Del)..75¢ 
ie & K RR os 


Co. wege 


Del (Dover, Del)....$4 8S 


Farmers Dep Natl Bank 
1.50 


(Pittsburgh) ......$ 
rmers Dep Natl Bank 
(Pittsburgh) ...... 
Farmers & M Sav Bank 
(Oakland, “yf eee 3 
Fid & Dep $1 


(Cincinnati) .........$1 Q 
Fifth Third 


Un Tr Co 
witincinnatl) 


inset @ 
Firestone T&R pf. .$1.50 Q 


First All- Guantben Tr Shs 
‘45 fd (bearer)..... 


a 


First N Bk (Scranton).80c ke 


— Nat Bk (Morris- 
town, N J)......... _ 
Ft Worth Stk anne 
Franklin Co .. 2 
Freeport Sulph ‘Co... .50c 


oo wt & Burton Inc 


ae a Metals ‘Corp mer 

Georgia Home Ins — 
‘Columbus, Ga). 

Globe Dem’ Pub Co ee 
pf 1. 75 


$ 
Globe & Rep. Ins Co..20¢ Q 
zor 9 Rutgers Fire ‘2 . 


Guar Co of N J Cl A.50c 


Hammond Ins Co (former- 

ly Hammond Clk pd 
Hancock Oil (Calif) ‘A/25e 
Hancock Oil (Calif) B.25c 
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Hldrs. 
Pe- Pay- of 


Company. Rate. riod. able. Rec'd. 
"7 Spencer Bartlett 

eM ccepsennscvace 20¢c M 3-25 3-15 
mE, pth eee 25¢ Q 2-1 1-17 
Homestead Fire Ins. —~ 8 2-1 1-21 
Honomu Sugar Co. M 2-10 2-5 
Horne, Joseph, Co pf. 3 30 Q 2-1 1-24 
Horn (A C) Co 7% non- 

cum pr part pf....8%c Q 3-1 2-15 
Horn (A C) Co 6% non- 

cum 2d part pf....45c¢ Q 3-1 2-15 
Hotel Barbizon, vtc....$2 Q 2-5 1-25 
Hutchinson Sug Pl....10e M 2-5 1-15 
Hyde Park Breweries As- 

sociation, Inc........ 3-15 3-4 
Illum & Pow Secur $1 2-10 1-31 
Ill & Pow S 7% pf.$1.75 2-15 1-31 
Industrial Accept Corp, 

Ltd, 5% cv pf. 1. 12-31 12-24 
Indust Tr Co (Prov). z 2-1 1-20 
Inglewood G Co...... 1-10 12-31 


Interchemical Corp 6% 
f 


: ©: 00 " eee Ya 








ee See 2-1 1-25 
Int! Harvester pf...$1.75 3-1 2-5 
Jamieson (C E) & ‘Co.15¢ 2-8 1-24 

ings County Tr..... 2-1 1-25 
Je ih ea 2-1 1-10 
Kobacker Stores, Inc. .50c 1-28 1-25 
Lancaster Co Natl Bk 

Jo rrr $1.25 S 2-1 1-22 
Lawbeck, Corp 6% pt. $1.50 Q 2-1 1-20 
Lee & Cady Co 30c .. 1-28 1-21 
— Pw Secur ‘Corp 

 S eeaeee $1.50 Q 2-1 1-24 
Life Bees J See 40c 3-1 2-3 
Liggett & M Tob...... $1 Q 3-1 2-15 
Liggett & M Tob B....$1 Q 3-1 2-15 
Loblaw Gro A & B..25¢ Q 3-1 2-10 
Loew's, Inc, pf.. Q 2-15 1-29 
Loose-W Bis pf.. Q 4-1 3-18 
Louisv & Nash R R.$2. +. 2-28 1-31 
Ludlum Steel Co. -25c .. 2-14 1-31 
Ege Gor. ...+....62 50c .. 2-15 2-5 
Magnin(1)& C 6%pf.$1.50 Q 2-15 2-5 
Magnin(1)& C exer. $1.50 Q 5-15 5-5 
Magnin(I)& C 6%pf.$1.50 Q 8-15 8-5 
Magnin(1)& C ea pf. $1.50 Q 11-15 11-5 
Malden (Mass) Tr. rt S 2-1 1-31 
Mass Bond & Ins. "87 Q 2-5 . 1-27 
Marine Bncy full part. 3 : Q 2-1 1-20 
Mar B initial stock....30c Q 2-1 1-20 
Mayfair Inv Co (Los An- 

SESS ares. 75e Q 2-1 1-20 
Mecoll Fronte Oil Co..10¢ Q 3-15 2-15 
McIntyre Porcu M....50c Q 3-1 2-1 
Meier & Frank Co ....15c Q 1-29 1-21 
Merchants Fire As....75¢c S$ 2-7 1-24 
Merch Fire As Cp 7% pf, 

$3.50 S 2-7 1-24 
Mere T&S Bk (Chr)...$1 Q 3-31 3-26 
Metro Invest Inc ..... 20c Q 2-1 1-18 
Metro Stor Whse Co...50c Q 2-1 1-13 
Minn-Honeyw Reg.....75c Q 2-19 2-4 
Miss P & L $6 pf...$1.50 Q 2-1 1-15 





Hldrs. 
Pe- Pay- of 

Company. ee riod. able. Rec’d. 
Miss Val Tr (St L). Q 2-1 1-21 
Mission Oil Co .. ‘ge -- 2 123 
Mitchell (JS) & Co.. 32 -- 3-1 2-16 
Monmouth Con Wat $7 pf, 

1.75 Q 2-15 2-1 
Moore Drop Forg A.$1.50 .. 2-1 1-20 
Mor P B(Brdgpt,Cn)..75¢c Q 1-15 1-14 
Mtg Cp of N Scotia.$1.75 Q 2-1 1-24 
Morris P Bk (Clev)...30c Q 2-5 1-25 
Muskogee 6% pf ....$1.50 Q 3-1 2-15 
Mutu Tel C (Hawaili).20c Q 3-15 3-5 
Nation-W S (Col)Sr B 8c .. 2-1 1-15 
Nat Bk of Aub (NY)..$1 Q 1-15 1-15 
Nat Bear Mtls Cp 7% pf, 

$1.75 Q 2-1 1-21 
Nat Cred 4 (Seattle, 

Wash) 5% pf ...... $1. Q 2-15 2-1 
Nat El Weld ‘Meh 2%c Q 2-1 1-25 
Natl Oats Co ........ Q 3-1 2-19 
Nat Pap&T Co (new).25c .. 2-15 1-31 
Nat Pap&Typ Co 5% pf, 

$1.25 S 2-15 1-31 
Nat Pap&Typ Co 5% pf, 
$1.25 S 8-15 7-30 
Nat Pwr & Lt ....... 15e Q 3-1 1-31 
Neptune Meter 8% pf..$2 Q 2-15 2-1 
New Brit T Co (Conn).$1 S 2-1 1-11 
N Brunswick F Ins...50c S 2-1 1-21 
N Eng W L&Pw A, 6% pf 
$1.50 Q 2-1 1-20 
N Y Fire Insur ...... 20c Q 1-29 1-24 
New Process pf ....$1.75 Q 2-1 1-21 
N World Life Ins Co..40c A 3-1 2-8 
Niag Sh Cp (Md) pf A, 
$1.50 Q 3-22 3-10 
No Am Oil Cons......25c Q 2-5 1-25 
N P Gas $7 = pf...$1.75 Q 1-6 1-5 
No River Ins Co ...... 25c .. 3-10 2-25 
Noyes (Chas Fr) Co onpt. 
Q 2-1 1-24 
Ogden Mine R’rd. ry 50 S 1-15 1-12 
Old Colony Inv Tr....20¢ .. 1-27 1-18 
Oliver Un_ Filters Inc 

Dutekincenn gine enee 50c Q 2-1 1-21 
Omnibus Corp pf.......$2 Q 4-1 3-15 
Oswego & Syr “0 a. S 2-21 2-4 
Owens-Ill Glass. .20c .. 2-16 1-30 
Parker (C S) In -50c Q 2-1 1-25 
Prkr (S C) Inc soc. pf. 10¢c Q 2-1 1-25 
Parker Pen Co........ 50c Q 2-23 2-8 
Passaic & Del RR...$1.25 S 2-1 1-21 
Paterson Savgs _Institu- 

tion (Paterson N J)..$1 Q 2-1 1-18 
Pearson Co Inc 5% pf 

eS ree 3lu¥e Q 2-1 1-24 
Penn Sugar........++ -» 1-31 1-21 
Peoples Indus Bank....$1 .. 2-1 1-17 
Peoria& Bur Val RR.$3.50 S 2-10 1-20 
Phila Insul Wire...... 50c S 2-15 2-1 
Phil, Ger & N RR...$1.50 Q 3-4 2-19 
Phillips Pet Co........ 50c Q 3-1 2-4 
Plaza Bk of St L....37%c Q 2-1 1-28 





Hldrs. 


Pe- Pay-_ of 
Company. Rate. riod. able. Rec’d. 


Portland R R Co (Me) 
5% gtd cm $2.50 


wi 
a 





8 2-1 1 
1 Q 2-1 1-20 
Q 2-1 1-20 
Q 3-31 3-1 
Q 3-15 2-15 
Q 3-15 2-15 
Q 3-15 2-15 
M 2-15 1-28 
M 3-15 2-5 
M 4-15 3-15 
Q 2-1 1-25 
Q 3-1 2-15 
Q 3-1 2-11 
Q 3-1 2-11 
Q 3-1 2-11 
Q 1-31 1-31 
St Paul F&M Ins Co. $1. 50 Q 1-17 1-12 
Scranton Lekwna Tr 
(Scranton, Pa)...... Te Q 2-1 1-18 
Seasoned Invest Inc...20c Q 2-1 1-18 
= Std Royalties Ltd 
ase 4eeaa Minne es we.d 1 2-1 1-20 
olemiiy First Nat Bk 
(Los Angeles)..... $1.30 S 2-1 1-22 
Security Ins Co....... Q 2-1 1-21 
“nat Realty Corp ra 
PS PSS: Q 2-1 1-20 
Security Tr Co (hsdienlae 
CREE ESTOS. Q 2-1 1-28 
Sherbrooke Tr Co, _ 
ae Q 2-1 1-15 
ceed, OTTO -. 2-10 1-31 
Stree _ Pacitie Elec Go 
ih a er Q 2-1 1-20 
8 ment he een Q 3-1 2-15 
S C Pow Co $6 1 pf.$1.50 Q 4-1 3-15 
So Ind G&E 4.8% Wcinge ~4 Q 2-1 1-24 
Spencer Kell & So 40c Q 3-10 2-23 
State-P B&T (RehVa). 40c S 2-1 1-20 
Stamford Trust Co 
2 ere. $1.50 Q 2-1 1-24 
Stouffer Corp B...... 2c Q 2-1 1-22 
Stouffer Cp $2.25 A.56%c Q 2-1 1-22 
Syracuse Bing&NY Q 2-1 1-21 
e Pw 5% pf..$1.25 Q 41 3-15 
Term El Pw 6% pf..$1.50 Q 4-1 3-15 
Term El Pw 7% pf..$1.75 Q 4-1 3-15 
Fier] El nar 1.2% - $1.80 Q 4-1 3-15 
Natl Bk Tr 
M(Springtiel, hy -$5 S 2-1 1-18 
Tide Water Pow Co $6 
Re Rear. 2 Q 3-1 2-10 
Tradesmen’ eNB& Tt 
a PaO)... ..% $1.50 Q 2-1 1-26 
2 errr Q 2-15 2-1 
Un P N B&T(MemTn). 20¢c Q 3-31 3-21 
Un PN B&T(MemTn).20c Q 6-30 6-21 
Un Cps Ltd $1.50 A...38c Q 2-15 1-31 
U Gas Imp $5 pf.. $1.25 Q 3-31 2-28 
Q 3-31 2-28 


Uni Gas Improv...... 25¢ 








Bond Redemptions and Defaults 


any bond redemption listed 

below, including the serial 
numbers of bonds called by lot, 
will be furnished without charge 
to Annalist subscribers. Requests 
for such information may be 
made by telephone (LAckawanna 
4-1000), telegraph or letter. 


[ Joven: information on 


f ce volume of bonds called 
last week for payment be- 
fore maturity continued 

small, the announcements being 

confined for the most part to re- 
demptions of parts of municipal 
and foreign issues, continuing the 
trend of recent weeks. The new 
retirements are to be carried out 
almost entirely in future months, 
only one small lot of municipal 
bonds being added for payment 
in January. This month’s pay- 
ments now aggregate $82,130,000, 
compared with $41,209,000 in the 
preceding month and $425,946,000 
in January, 1937, for the corre- 
sponding weeks. 

Bonds called for redemption in 

January are classified as follows: 





SS. ae $i. 074,000 
WS ea 7,513,000 
State and municipal...... 33°208;000 
Foreign ........-.....+..+- 11,303,000 
OS eee 302,000 
Miscellaneous ............ 10,529,000 

NON. css cnascess conee $82,130,000 


BOND DEFAULTS 





HE list of bond defaults 

includes the latest notices 

involving defaults in inter- 
est or principal or both; and a 
statement of protective action 
taken, so far as reported. 


Auburn Automobile, in default of 
interest due Jan. 1 on conv. deb. 
4%s, 1937. 

Chile (Republic of), Autonomous 
Institute for Amortization of Pub- 
lic Debt of the Republic of Chile 
has announced a 1938 payment of 
$7.86 per $1,000 bond on the thir- 
teen direct and guaranteed ex- 
ternal dollar loans of the republic, 
payable on and after Feb. 1, 1938, 
at Schroder Trust Co., New York. 





Chinese Republic, Banca Commer- 
ciale Italiana agency in New York 
has reported that Coupon No. 26 
on 5 per cent bonds of 1925 is pay- 
able at its office, 62-64 William 
St., New York, at the rate of 
$1.25 per coupon. 


Danbury & Norwalk R. R. Co., in- 
terest due June 1, 1937, on 1st 4s, 
1955, has been paid on Aug. 29, 
1937. 


General Theatres Equipment, Inc., 
order has been handed down pro- 
viding for distribution among 
holders of conv. deb. 6s, 1940, of 
this company, who did not partic- 
ipate in the plan of reorganization 
of $83.80 on each $1,000 principal 
amount. 


Hawley Pulp and Paper Co., in de- 
fault of interest due Jan. 1, 1938, 
on Ist 6s, 1946. 


Northwest Cities Gas Co., in de- 
fault of interest due Jan. 1, 1938, 
on Ist 6s, 1949, 


New York, Lake Erie & Western 
Docks and Improvement Co., in- 
terest due Jan. 1, 1938, on ist 
extd. 5s, 1943, was paid on Jan. 
10, 1938. 





Ohmer Fare Register Co., in de- 
fault of int. and prin. due Jan. 1, 
1938, on sec. 7s, 1938. 

Scullin Steel Co., securities deliver- 
able pursuant to the reorganiza- 
tion plan are ready for delivery in 
exchange for Ist A 6s, 1941. First 
mortgage bonds are to be surren- 
dered to Mississippi Valley Trust 
Co., St. Louis. 

Steubenville, Wellsburg & Weirton 
Ry. Co., interest due Oct. 1, 1937, 
on ist 5s, 1951, has been paid on 
Dec. 17, 1937. 

Utilities Elkhorn Coal Co., in de- 
fault of interest due Jan. 1 on Ist 
6s, 1948. 

Western Steel Products, Ltd., hold- 
ers of Ist 6s, A and B, 1948, have 
been notified that no par common 
stock of Western Steel Products 
Corp., Ltd., new company formed 
under the reorganization plan, is 
ready for delivery and exchange 
therefor at National Trust Co., 
Ltd., Winnipeg, transfer agent 
and registrar. Under the plan, 
holders of these bonds are entitled 
to receive five shares of no-par 
common stock of the new com- 
pany for each $100 par value of 
such bonds. 


BOND REDEMPTIONS 


Amount 
Called Redemp- 
1¢) sited) Pri fom 
m. i. ice. Date. 
British North Borneo (Chartered) Co. 5% deb..... 100 July" 1 
Buenos Aires (City of) 5% loan, —_ __ Ree 100 Feb. 1 
Carlinville Water Supply ist 5s, 1 Daepeieesaaes E.I 102 Mar. 1 
1107 Fifth Ave. mtge. 6s, 1940...................... $39 100 Feb. 1 
Helsingfors (Cit Lo? (Finland) rage loan, 1911.. E.I. 100 July 1 
Highland Park (Mich.) sewer 4%s, 1949............ 7 100 Mar. 15 
Kansas Flour Mills Elevator 1st 6s, 1929.......... B 100% Feb. 1 
Lancaster Hotel (Lincoln, Neb.) ist r. e. serial 

ee Re Se ree On es 100 Feb. 1 
La Porte Ss of) (Ind.) munic. water works imp. 

OUR cn tncul nice pein aan tanned Hees sane a V.B. 100 Mar. 1 
Macomb Con “(Mich. ) ref. bonds and int. ref. ctfs. V.B. 100 Feb. 15 
Missouri River Sioux city a tat 1st s. f. 6s, 1953 ae 103 Mar. 15 
Mumby (Charles) & hg 4 st 444% debentures V.B. N.S. July 1 
Nor. Carolina Jt. Stk k. of Durham 5s, 1955 V.B. 100 Feb. 1 
Red River Co. (Texas) mn dist. bonds........... 100 Feb. 1 
Red River Co. (Texas) road dist. bonds........... 7 100 Feb. 2 
Red River Co. (Texas) — dist. Pad Binicewsenee 100 Feb. 9 
Republic Steel gen. conv. A 4%s, 1950.............. 105 Mar. 1 


Sacred Heart ae pee ag A be Cornea, Wis.) ist 
r. seria 


ref. mtge. and coll 


ssh teeeraiace 7 sé m 
Salt River Valley Water a Assn. ref. 6s, 1956 $500 103, + nnd OH 
1 


Sedgwick Co. (Col.) 


Sierra Leone Govt. 4% inscribed stock, 1938-1963... E.I. 100 June 15 
Sisters of the Divine Savior 1st ref. s. f. 5s, 1946.. E.I. 100 Mar. 1 
Society of Incorporated Accountants & Auditors . ; 
scien gins 2 EOI SE ERS 25 N.S July 1 
Tucumcari (N. M.) pav. bonds..................... ian 100 Feb. 1 
Yuma Co. (Col.) count et RR IE V.B 100 Feb. 1 
STOCKS CALLED FOR REDEMPTION 
Freeport Sulphur 6% cum. conv. pf................ E.I. 1 
Globe Knitting Works 7% cum. ‘pt eee er ia E.I. 10.50 _- 2 
Kelvinator of Canada, _ 1% pf ba. 105 Feb. 15 
Northern Okla. Gas 6% Pt.-.-....2... : 107.50 Feb. 1 
Seay BURNET Wn oo moon honseak Socets ovens, P. 110 Feb. 15 





NOTE: (E.I.) ative | iomne (E.S.) Entire series. (V.B.) Various bonds. 


(N.S.) Not stated 
(V.R.) Various rights. 
Various prices. 


-N.) Various notes. Vy, Ww. 
(P.) Part issue. (E.M 
(V.C.) Various certificates. 


-W.) Various warrants. 
) Entire maturity. (V.P.) 
(Imd.) Immediately. 





Company. 


U § Fire Insurance... .50c 
Universal Ins Co......25¢ 
V’and’m-Alloys Stl... 
Wailuku Sugar Co.... 
Waltham W 6% pf..$ 
Waltham W 6% pf. .$ 
Waltham W 6% = -$ 
Waltham W 6% pf..$ 
Walton (Ch) 8% 
Wentworth Mfg =: 
Westchest Fire 
W Englewd Nat TBK(NI)$2 
Va Pulp & P pf.$1.50 
Weymouth L & P..... 63c 
Will&Baumer Candle pf.$2 
Williams & Co (RC)..15¢ 
Winchendon El Lt...... $1 











Winsted Hos Co..... $1.50 
Winsted Hos Co..... $1.50 
Winsted Hos Co..... $1.50 
Winsted Hos Co..... $1.50 
— & Hirsch Ince 7% 
Whitaker Paper...... $1 
Whitaker P 7% pf...$1.75 
— Dntl Mfg(SS). .30c 
ic Nat L Ins Co. 
Peller: s Ltd 6% pf...37i4c 
Extra 


1 “6 
Cosmos Impl Mills....25¢ .. 


Diamond Alkali Co....$1 
Georgia Home Insur Co 


(Columbus, Ga).....10c .. 


Globe & Repub Ins..... 5¢e 


Great Lakes D & D..25c |. 
Hancock Oil (Calif) A.20c .. 
Hancock Oil (Calif) B. 34 os 


Home Insur Co....... 
Imp Tob Co, Gt Brit. ‘ 
rere 1 


Milch D Ltd 6%pte pf. 20¢ PA 


Merch Fire Assur..... 


RoyalTr( Montreal, Que)80e ee 


Union Point Nat Bk&T Co 
(Memphis, Tenn)... .20c 
Westchester Fire Ins. .10c 


Winsted Hos Co....... 50c .. 
Winsted Hos Co...... 50c 
Winsted Hos Co...... 50c 


Winsted Hos Co...... 


50c .. 
Wisconsin Nat Life In.20c .. 
Accumulated 


Allied Inter Invest Cp $3 

Le SE 50c 
Bonwit Tel Inc pf..... 60c 
Blue R Cp Lt 6%4%pf.50c 
German Cr & Inv Cp(25% 


Paid) allot ctfs..... 75e .. 


pf. 
Reed (CA) $2 pf A...50c 
Simpson's Ltd pf... .$2.25 
Strawbridge&Cl $7 ‘pf. $1 


US&Int Sec Cp 1 pf.$1.25 |. 


Yellow&CCab(Cons) A..$1 


Final 
Brit Am To! ADR for 
ord (bearer) 42 7-10c 


Holland-Am Line -5% 


Imp Tob Co, Gt Brit and | 
1€ ° 


ne oe, Oe 7 
Lincoln Stores, Inc. 
—" Mines Ltd ord bear- 
Selb d CUCUSD ASN SEN ae $4 
Special 
Farmers Bk St of Dela, 
2 


Gorham Mfg Co ....$1.25 .. 


Meier & Frank Co, Inc, 
WN cnestiace sw 15¢ 


Increased ~ 


Corp Investors Ltd ....7c¢ 
Crown Cork & S Co, ‘Ltd, 


25c 
Fairey Avia Co, Ltd, Am 
shares 


ton-Salem, N C 


Wachovia Bk&T Co (Wins- 
C )..$1.50 . 


“gpa 
Cincinnati St Rwy 
Cont! L Ins (Tor)... -$1. 180 
Kayser (Julius) & Co. 25¢ 
_— N Bk (Kingston, 


Nash Kelvinator.. -12%c 
Plainfield 9 = (NJ). -$1 
US Pi Fdry 50c 


aia i Liquidating 
aska Uni Gold M.1 4-5c 
Federal Ktg —_ -$10 
Nev Cons Cop.. . *$22 35 


‘Initial 


Jack Waite Min Co. .1 
Stamford Water Co . ie 


Irregular 
Arnold Const Corp. ..25¢ 
Cent Ohio Stl Prod.. .25¢ 
Chain Belt Co -25c 
Dominguez Oil Fids. -25¢ 
Gt West Electro-Ch. .80c 
Loose Wiles Bisc ... .30c 
Owens Ill Glass Co. _25¢ 
South Coast Corp ....15¢ 


Interim 
Rolls-Royce Ltd ADR for 


Oe CE)... essed 21%c 
Stock 

25. Nat Bank Pitts- 

Pe 66 2-3%, 


Pe- P. 
Rate. riod. a 
+ U S&For Sec pr pf.$1.50 


“eee 


> ©: ©: OGOOOOLO: 
_ 


_ 


OnOOOO OOLO: 
—_ 


a 


4 


_ 


© 


< ieee 


©OoLOua: : 
a 


Hidrs 
ay- of 
ble. Rec'd. 
2-1 1-27 
2-1 1-21 
3-1 2-15 
3-2 2-19 
2-20 2-15 
1-31 1-25 
4-2 3-26 
7-2 6-25 
0-3 9-24 
2-1 1-15 
2-15 2-1 
2-1 1-21 
2-1 1-25 
2-15 2-1 
1-31 1-20 
4-1 3-15 
2-7 1-27 
1-31 1-20 
2-1 1-18 
5-2 4-15 
8-1 7-15 
1-1 10-15 
2-1 
4-1 3-19 
4-1 3-19 
2-15 1-31 
2-1 1-22 
2-1 1-15 
1-26 1-14 
2-15 2-1 
2-15 1-31 
2-22 12-10 
2-1 1-22 
1-29 1-20 
2-15 2-8 
3-1 2-15 
3-1 2-15 
2-1 1-17 
2-28 2-15 
2-7 1-24 
2-11 . 
1-15 1-15 
2-1 1-21 
1-29 1-24 
1-31 1-21 
1-20 1-13 
2-1 1-21 
2-1 1-18 
5-2 4-15 
8-1 7-15 
1-1 10-15 
2-1 1-22 
2-1 1-26 
1-25 1-20 
2-1 1-28 
1-26 1-20 
2-19 2-1 
2-1 1-24 
2-1 1-18 
2-1 1-20 
2-1 1-24 
2-1 1-25 
1-29 1-19 
2-1 1-27 
2-1 1-29 
1-24 12-21 
1-24 12-21 
1-15 1-3 
1-31 1-22 
3-15 3-1 

“yba “12a 
1-31 
1-13 12-20 
1-26 1-18 
1-29 1-21 
2-15 1-31 
2-15 1-31 
2-4 1-28 
2-1 1-22 
2-1 1-21 
2-1 1-20 
1-31 1-12 
2-1 1-15 
2-1 1-24 
1-1 1-14 
2-15 2-1 
1-10 1-4 
2-21 1-31 
2-1 1-20 
3-19 2-28 
1-20 5-31 
8-20 8-31 
2-20 11-30 
ee Oe 
2-1 1-24 
1-25 1-20 
3-31 3-21 
2-21 2-10 
2-15 2-5 
1-28 1-27 
3-10. 2-19 
2-15 2-1 
1-31 1-24 
2-15 2-5 
2-1 1-26 
2-15 1-30 
1-27 1-26 
1-26 12-22 


amma dividend, payebie w n - 
render of certificates on or He upo aur. 


1, 1938. 


+Payable in certificates of beneficial in- 


terest in certain notes of 


Development Co. 


Southwestern 
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Business Statistics 























































































































1 ——e | 
TRANSPORTATION @ INDICES OF FACTORY EMPLOY- 
is. INDEX TO BUSINESS STATISTICS MENT AND PAYROLES (6) 
5-Year ture Automobile Production, Monthly.11 | Electric Power Production, Insurance of 42 U. S. Compa- (Adjusted for seasonal variation by 
Average From Automobile Production, Esti- OIE i icicnx ses a adagecstasien 3 21| nies, New Paid-for......... = 34 HE ANNaLIsT, 1923-25 = 100) 
1937. (1933-37). Avge. mated Weekly ................. 20 | Engineering Contract Awards. .27 | Oil ¥yesuction, Average Daily 7—— 1937 —_, —— 1936 — 
Week ended British Exchange Rates on Factory Employment by Groups, I 6 on ec tint istcccnsenedens 2 Employ- Pay- Employ- Pay- 

Jan. 15: Ss Sa ee tne a ald i" | =F” ree epee: 7 Paassiouss Stocks and Refinery ment. rolls. ment. rolls. 

Tot. load’s 580,600 586,847 — 1.1 Business Activity, The Annalist | Factory Employment and Pay- DE cad kacddaucsvaaene< 9 Jan. .... 98.7 95.6 88.9 77.8 

Grain & py 42,393 29,609 443.2 | OR =e err Re ei ere 31 Portland. a Oe 26 Web. .... 90.7 95.6 87.2 73.2 

Coal&Co 138,219 150,228 — 8.0 Business Index, New York Factory Employment and Pay- | Railroad Equipment Orders, Do- March ..100.7 98.8 87.5 75.6 

Forest ¥.. 25,871 21,654 +19.5 era ie eae ee Se eae 5 April .... Pry 7 102.4 88.8 77.9 

Manuf. 351,126 364,002 — 3.5 Coal and Coke Production, Failures, Weekly ..............- 3| Sensitive Commodity Prices, The ay ....102.2 103.0 89.8 79.5 
Yr. to da “~ . ., SR re: 16 | Foreign Exchange Rates, Daily - -38} Annalist Monthly Index of... .24 June .... a ‘ 103. 90.2 81.0 

Tot. load’s 1,132,914 1,100,346 + 3.0 Construction Contracts Award-_ | Foreign Exchange Rates, Wee Sensitive Commodity Prices, The July . 105.5 92.4 83.3 

Grain & pr. 82,065 53,680 +52.9 ed, Average Daily............. ERR yp RR REN ES 37| Annalist Weekly Index of..... Aug. . 101 4 104.6 93.2 83.4 

Coal&Co! 255,536 286,416 —10.8 Construction Contracts Award- Foreign Trade, U. S., Merchan- | Short Interest—New York Stock, Sep. ..... 99.5 99.2 93.0 81.8 

Forest pr.. 50,097 39,608 +26.5 ed by Federal Reserve Dis- G@ise, Geld, BRVGE.... «2:2 .cccccs I a i cbc da onedencanse<s Gee. ...« Ga 96.1 94.2 86.4 

Manuf. pr. 701,130 681,675+ 2.9 Co.” SHR Sig hes SAE ie ie a eaiie ge 32| Freight Car Loadings........... 22| Steel Industry, Rate of rete choy Nov. .... 94.6  +89.4 96.5 91.0 
Fr’t-car sur. Cost of Living, Quarterly....... 25 | Gold and Silver Prices.......... SE WO A oo oa us waren esnnoe 19 Dec 88.9 81.4 99.0 96.2 

Dec. 15-30. 283,248 381,059 —25.7 Cotton Spinning Activity...... -17 | Income, Cash Farm............. 14| Steel Scrap Prices............. . 6 13 
P. C. freight Economic Changes in the U. S..13| Income, National Non-Farm, ro ae 1 . 7 

cars serv. Electric Power Output, Per Cent NOE. ci odencteandes auun Gus 13 | Wholesale anes Price In- INDEX OF NATIONAL NON- 

pe $9.2 86.1+ 3.6 Changes in, by Regions........ 4| Industrial Production, World, dex, U. S. B. L. S....... 30 FARM INCOME (30) 

i bs —, ans 79.8471 The Annalist Index of......... 29 (Adjusted for Seasonal Variation) 
8Gross rev., (1924-1929—100) 

Yr.toNo. 30 3,865,748 3,116,469 +24.0 1937. 1936. 1935. 1934. 1933. 
Exp., yr. to + PREVIOUS ISSUES Jan. ...929 81.5 754 71.5 626 
Pda — 2,996,935 2,428,987 +23.4 (Dates of issues containing latest available figures) — sy og ro as > as 

to Nov. 30. 305,602 246,512 +24.0 Date. Date. Date. Apr. ... 96.3 83.1 76.1 71.2 58.9 
Rate of ret’n Automobiles, Dom. Sales...Jan. 14| Cost of Living, Monthly....Jan. 14 a Pe Oe ..Jan. 7 May ... %.9 8.1 75.8 72.2 60.3 

on invest. : Automobiles, Fac. Sales...Dec. 31| Cotton Consumption, by Pig Iron Production (Adj. June .. 9.9 85.1 75.7 71.9 61.9 

Yr. to Nov. 30: “Fair Return” Automobiles,Com. Car. Reg.Jan. 21} Reserve Districts ........ Jan. 21 or Seasonal Variation)..Jan. 7 July ... 97.7 86.8 75.5 71.8 62.0 

East. Dist.. 2.79 5.75 —51.5 Automobiles, Com. Car.Reg. Cotton Movement ......... Jan. 21| Pie Iron Production, by Re- Aug. ... 98.2 87.4 767 72.1 63.9 
South. Dist. 2.35 5.75 —59.1 | eee Feb. 26| Debits to Individual Accts.Jan. 14} serve Districts .......... Jan. 21 Sept. .. 968 87.9 77.3 71.0 65.3 
West. Dist. 1.76 5.75 —69.4 Automobiies, Pas. Car Reg. Demand Deposits, Turnover Pneumatic Casings ........ Dec. 24 Oct. ... 9.4 898 784 71.8 65.8 
a ee 231 5.75 —59.8 A n U. Bian nnn gen 25-2 SOM. 21 ie of wanna. < sess | seice 47 n. 21 Postal Savings all i Baia 21 _ vee = as = as “6 
: : ut omobiles, Pas. Car Reg epartmen ore Sales, by rices Received an aid Cc. ... 98. . . . . 
= and expenses in thousands of | | = “in 1936 ... 00... ce eeee-s Feb. 26| Reserve Districts ........ Jan. 14|_ by Farmers .............. Jan. 21 Aver.... 96.2 87.0 77.0 71.9 63.0 
: Automobiies, Pas. Car i - a Store Sales — - Resvend —_————-  dadatieer Jan. 21 14 
“&. eee an. ss stn wad mkaaied 349 an. ilroa: rnings and Car- . aa jp Si 
2 Automobiles, Production Electrical Goods Orders...Nov. 12| loadings, Gross .......... Jan. 21 CASH FARM INCOME (30) 
AVERAGE DAILY CRUDE OIL and Registrations of..... Jan. 14| Electrical Power Produc...Jan. 7| Railway Equipment Orders.Jan. 7 Millions tIindex 
PRODUCTION (18) Autos., Wholesale Sales....Jan. 14| Failures, Commercial ..... Jan. 7| Recent Yweonomic Changes.July 23 of Dollars. (1924-29= 100). 
Bankers’ Acceptances and Foreign Exchange Rates..Jan. 7| Refrigerator Sales ........ Jan. 7 —AAA Payments——AAA Payments-, 
(Barrels) Com’! Paper Outstanding.Jan. 14| Foreign Trade, by Groups..Jan. 7| Reserve Bank Credit..... -Mar. 19 Excluded. Included. Excluded. Included. 
(These figures do not include ‘‘hot,’’ or Boot and Shoe Production..Jan. 7| Foreign Trade, by Regions.Jan. 14| Retail Food Prices......... Jan. 21 Jan.... 550 551 66. 66.6 
illegally produced, oil) Brokers’ Loans ............ Jan. 7|Gasoline Consumption ....Jan. 14] Retail Prices of Department Feb.... 449 449 63.0 63.0 
tBur. of -—Week Ended-—, Brokers’ Loans Ratios.....Jan. 21| Gold Reserves of Central | re ae: Jan. 14 Mar... 505 520 67.5 69.3 
Mines Jan. 22, Jan. 23, Building Permits .......... Jan. 21| Banks and Governments..Jan. 21| Rubber, Crude ............. — 21 Ape . 493 531 69.5 74.0 
Texas— Calculations. 1938. 1937. Capital Issues, New........ a en ie cncaneeééscesemas Jan. 14| Silkk Movement ............ Ja 7 ay... 5Al 590 72.5 79.5 

Panh’die. ...... 75,650 73,500 Carloadings, by Groups....Jan. 14} Income, Cash Farm, by Re- Steel Castings, Commercial. Som 7 June... 587 644 80.0 86.7 

[ | (eae 72,300 65,550 Goal and Beehive Coke Pro- serve Districts .......<..- Dec. 17] Steel, Structural .......... Dec. 31 July 710 134 88.0 90.8 

7, Ge. wvsecs 31,800 32,700 fF UU Eee Jan. 14} Interest Rates and Adj. Steel Inzot Production 14 Aug 635 646 74.5 75.8 

, | 200,55 170,700 Coke Production .......... Dec. 3| Index of Bond Yields.....Dec. 17} Steel Plate Bookings. . : . 31 Sept... 752 766 77.5 78.2 

(Se 89,100 104,500 Const. Contracts, Monthly..Jan. 21} Machine Tool Orders...... Steel Shipments ........... Jan. 14 Oct.... 882 904 76.0 73.6 

ES no ae” “gee 492,900 448,800 Constr. Contracts, Physi- Member Bank Credit.. .Jan. Treasury Receipts and Ex- Nov.... 749 768 77.5 79.7 

Beck neato 242,500 186,300 cal Volume of.....-....... Jan. 21| Member Banks, Exc. Res..Jan. 21 ae Jan. 14 Dec... . 725 761 78.5 82.8 

reer ee 201,400 179,850 Construction Contracts by RTT Jan. 14} Unemployed, Estimated ...Jan. 22 —__  —— 

UEP ae RE ESET ESE Types of Construction....Jan. 21} Monetary Gold Stock...... Jan. 21| Wool Consumption ........Jan. 7 Tot..7,578 7,864 

Total. . . .1,350,900 1,406,200 1,261,900 Constr. Costs, Monthly....Dec. 24) Money tes, Foreign..... Jan. 21} Wool ery Activity. —_ 7 1937 
Gidetinene.. 566,600 543,650 604,250 Constr. Costs, Quarterly. . ..Jan. 21! Oil Supply and Demand....Jan. 14! Zinc, Slab ........ Jan. 14 Jan.... 638 681 75.0 79.6 
Kansas ... 179,300 190,100 178,900 Feb.... 505 557 70.5 76.6 
North La... 1 939 499 { ,80-350 76. Mar... 596 707 815 94.6 
Coastal La. § ° 169,800 168,100 Apr.... 583 646 89.0 96.4 
Arkansas.. 35,200 41,000 27,350 7 May... 577 610 73.0 81.9 
Eastern.... 128,000 ia ii INDICES OF FACTORY EMPLOYMENT BY GROUPS (6) June... 604 631 84.5 87.7 
ies ea a pad 51.550 47.550 (Adjusted for seasonal variation by the Federal Reserve Board, 1923-25—100.) Aus . ix > =e $5.8 
Montana... 13,100 13,850 16,550 Trans- Stone, Sept... 816 821 S10 BEG 
Colorado... 4,300 4,450 3,500 Iron portation R.R. Non- Lumber Clay Leather Food Tobacco Paper Non-Du- | Oct.... 907 911 77.5 78.0 
New Mex.. 103,100 107,250 92,900 and Ma- Equip- Repair ferrous and and ‘Tex- and ~Prod- Prod- and Chem- Rub- Durable rable Nov... 713 716 73.5 73.9 
California... 678,300 716,800 585,800 Steel. chinery. ment. Shops. Metals.Products.Glass. tiles. Products. ucts. ucts. Printing. ica). ber. Goods. Goods. Dec.... 675 683 72.5 73.4 

: 86.4 96.3 100.0 55.0 974 628 61.4 99.2 944 1074 596 97.7 1122 2&4 804 97. es Pager Fe 
Totl.U.S.3,406,800 3,506,200 3,205,150 4 7 95.8 97.0 56.4 95.0 61.4 59.7 96.5 92.7 106.8 60.0 98.6 110.6 85.2 79.2 es Tot..8,156 8.521 
Effective January. 5 \ A 5 : . : ki x : J. 99.0 1116 749 80.1 95.8 Adjusted for iati 
$ 85.8 99.1 99.0 57.0 934 63.5 61.9 97.6 89.2 107.7 594 994 1108 987.1 81.2 96.5 PR AAA “jeomuaie "aoueaiad ie 
« 89.0 102.2 101.3 57.0 4.6 64.1 62.5 97.6 89.0 109.3 61.3 99.8 113.1 87.4 82.7 97.3 THE ANNALIST. 
ad 90.8 103.9 102.2 58.2 9.4 64.2 63.0 98.1 89.0 1103 60.3 100.0 113.2 888 838 97.6 
FAILURES (11) 93.5 105.3 108.1 7.4 or8 65.6 6.7 102.6 90.3 112.4 61.2 99.8 115.7 91.4 85.6 100.4 15 
Jan.20, Jan.21, Year ; i t y 4 (104 i : ‘9 101.1 1154 93.9 85.7 1018 | ECONOMIC CHANGES 
1938. 1937. to Date. 96.8 106.8 1008 59.1 1092.5 65.8 661 1026 91.4 1133 61.7 102.7 1155 95.8 86.6 101.6 UNITED pttnar lary — 
Manufacturing... 55 29 133 98.4 108.4 105.0 60.1 105.2 66.2 67.2 101.7 92.0 112.7 61.1 103.1 117.9 98.3 88.2 101.2 rs S - 
Wholesale ...... 33 18 76 98.1 110.2 112.0 60.6 106.7 66.2 663 1044 949 1134 62.4 103.6 1181 99.5 89.9 102.9 Wholesale 

Retail ....... 1225 103 594 101.0 114.0 118.7 61.7 110.7 67.9 69.0 106.8 98.8 115.0 62.0 104.0 118.6 102.2 927 104.9 Commodity Square 
-Construction .... 8 37 a. , Roots of 
Com’ service... 10 5 31 102.3 115.9 109.8 62.3 109.7 686 69.5 1083 99.0 114.7 62.3 104.0 120.8 1023 92.4 105.6 ns. Sette Pen iek Ge te 

—_ —_ -—— | 103.7 118.9 1130 619 1117 68.1 726 1073 981 116.7 61.8 105.5 1216 101.7 93.9 105.8 | 4936 aActvy.100)RterYids. Hich Low 

Total U. S..... 338 163 871 - 106.4 121.1 117.3 62.2 113.2 714 726 107.0 97.4 1170 61.7 1074 1225 96.0 963 1059 | jan... 920 118 75 364 13° ye 

Cuanvaniinel 108.0 123.7 i186 62.4 1143 714 718 1079 965 1161 611 1075 1244 958 974 1062| Pep. °° ofe HS (75 3-64 13.71 13.08 

Divisions: 108.7 125.6 1222 624 1154 717 71:3 1076 96.0 114.7 612 108.0 1260 101.7 984 1062 | Mar > soa tig “Jo 3:32 14-04 13.56 
New England... 46 17 97 100.7 129.4 63.7 115.0 723 70.4 1054 961 114.7 60.2 105.2 127.5 100.0 97.8 1053 | apr’ 941116 B a ine ee 
Middle Atlantic 106 59 299 108.3 131.5 1235 644 1154 72.9 704 106.2 95.2 1194 61.3 107.3 127.7 96.6 1001 1062 | May . 9s tis “42 xan 1432 13-18 

East North Cent 28 23 116 108.7 1313 121.3 62.4 1159 71.3 703 105.9 93.0 1162 60.8 107.4 1272 998 993 1056 | jure gre tie 45 349 13-78 13.15 
West North Gent 74 6 96 : 108.4 130.2 123.9 60.1 113.7 69.2 70.5 100.9 90.0 1148 60.2 107.8 1274 995 986 1029 | Ju "1959 tig “42 388 14-07 13.58 
South Atlantic.. 24 18 69 105.4 128.0 1263 58.7 109.4 66.4 694 964 888 1138 593 1070 1237 981 967 100.2 | wy ---102. 7S 3.50 14.46 13.71 

98.4 120.8 119.1 574 105.1 62.1 67.2 : ug. ...102.5 119 .75 3.52 14.53 1 

East South Cent 14 4 44 ° - 05. a 91.6 85:7 114.2 59.6 .0 120.9 90.4 91.4 97.0 Sept 102.8 119 
West South Cent 12 4 45 90.7 1128 101.5 534 97.9 59.1 65.0 883 86.0 1122 59.4 102.0 115.2 85.0 84.2 94.0 | Oct. todo lis se Say 1h 83 14-28 
Mountain ioeeeed S a 8 Nov. ...107.11 75 3.44 15.36 14.83 
Pacific ......... = 10 Dec. ...110.5 123 °75 3.41 15.30 14.90 

g 338 63 en THE ANNALIST INDEX OF BUSINESS ACTIVITY FOREIGN TRADE (5) 
Total U. S..... 1937 1936. (Thousands of Dollars) ..104.2 126 .75 3.42 15.56 14.97 
4 iinet nai — — Oct. — Aug. July. Dec. Dec., Nov., Dec. 1067 128 -15 3.53 15.81 15.46 
rei car loadings......... 78. 2 96.1 4 101.7 104.0 101.3 1937. 1937. 1936. -106. -82 3.64 15.94 15.20 

PER CENT CHANGES IN ELEC- Re eee eet hectasece 72.7 81.6 103.8 106.0 111.5 114.7 100.5 | _+tMerchandise: --107.0 128 1.00 3.69 15.59 14.66 

TRIC POWER OUTPUT FROM peabiaisins AS Se 89.6 95.4 922 96.1 968 98.7 102.9 | Total expts. 319,756 314,682 229,800 -110.0 128 1.00 3.65 15.13 14.53 

CORRESPONDING WEEKS OF Electric power production. . *96.8 99.8 105.2 106.6 1086 106.9 105.3 | Gen’l impts. 208,863 223,226 245,161 106.7 127 1.00 3.60 15.03 14.32 

PREVIOUS YEAR (7) Manufacturing .............. ... 75.1 93.6 114.2 1243 117.4 126.6 108.9 128 1.00 3.57 15.33 14. 
ar Steel ingot production...... 39.6 56.7 80.1 4110.9 1248 1144 121.7 Excess. ..+110,893 +91,456 —15,361 111.0 128 1.00 3.59 15.46 14.76 

Week Ended: Jan. 22. Jan. 15. {Dec. 25. Pig iron production........ 56.5 77.7 109.1 135.5 132.7 127.2 121.2 | _Gold: 106.4 128 1.00 3.65 14.83 13.19 
Sow tae 6 -4i — 40 WINN goa seein dace caw ... $14 90:1 1140 125.6 1203 144.1 | Exports .... 15,052 30,084 99 - 98.3 125 1.00 3.72 13.67 11. 
Mid Atlentic. 16 °—-07 +421 Cotton consumption ..... 94.4 96.3 105.4 131.2 143.9 137.2 151.0 | Imports .... 33,033 52,194 57,070 + 87.7 122 1.00 3.91 12.77 11.45 
Cent In Reg.123 —113 — 5.0 Wool consumption ....... -- 49 55.0 880 82 827 1696] 80.9 119 1.00 3.85 12.45 11.58 
West Cent —@6 =—fs 4:25 Silk consumption ........ 46.0 61.7 67.8 68.2 65.2 65.8 88.6 bxcess....—17,981 —22,110 —56,971 For figures from January, 1854, to 
Gouth Statee..— 642 —46 — 25 Rayon consumption . 35.7 37.9 60.8 83.2 103.4 112.1 133.5 Silver: December, 1933, see THE ANNALIST issues 
Roun Sas? 5 26 «= 2:2 — 0.5 | Boot and shoe production. ... 95.9 103.4 1127 125.2 1298 1624 | Exports .... | 236 527 236 | of Feb. 9, 1934, page 274, and Feb. 23, 
ogy Sa alleles ¢ SG +14 Automobile production . 93.5 102.7 131.5 1299 147.2 1228 115.7 | Imports ... 23,151 10,633 2,267 | 1934, page 349. For chart covering the 

a Wrest , 5 Lumber production 58.7 65.5 756 828 880 95.0 980.7 Se —- 5 same period see pages 106 and 107, Jan 

Entire U.S...66 —66 40.2 | Cement production 625 645 70.9 628 663 63.5 80.3 | Excess... 22,915 10,106 2,031 | 22. 1937. 

. Mining .............. ... 87.6 90.7 89.8 898. 95.7 87.5 (+) Indicates excess of exports. (—) In- 

tAdjusted to include holiday in both Zine production. . 91.8 89.3 942 939 896 933 839 dicates excess of imports. 16 
years. Loss for the entire United States Lead production .. eee tex &4.2 83.8 81.7 90.3 100.4 94.4 tMerchandise exports include re-exports. | COALANDCOKE PRODUCTION (5) 
is estimated at 3.4% and 4.7% for the a Merchandise imports consist of all im- 
weeks ended Jan. 1 and Jan. 8, respec- a index ............. 30.9 ae 98.3 106.4 111.0 108.9 110.5 ports, both for consumption and for stor- (Thousands “oe tons) 
tively. ‘or monthly figures on the combined index back to January, 1923, see THE AN- : ————Week Ended———, 

NALIST of June 26, 1936, page 943. a *Jan.15, *Jan. 8, Jan.15, 
5 11 1938. 1938. 1937. 
DOMESTIC RAILROAD PS AUTOMOBILE PRODUCTION a: poe ee 
EQUIPMENT ORDERS (1) PETROLEUM STOCKS AND REFINERY ACTIVITY (18) (Cars and trucks, United States and | Daily average. 1,233 1,085 1.731 
ar ehorted im Estimated for Entire Industry Canada) Anthracite (Pa.): 
Jana2, Jan-i5. Jan.23, (Thousands of barrels of 42 gallons) Lu. SO SS tts | Dally average. “oe tte 
1938. 1938. 1937. Crude Runs to Stills. :. 383,698 300/874 350,346 | Beehive coke: 
Locomotives ....... 3 . al Bt. ; F a = Avot Ss. ms — Pate 518,977 438,992 447/894 Total yet 27 26 62 
i COFS. .... eas ees 4 : y , i % as an 41 5 aily av 
Ag Bement Aer ... 3,550 1,200 1937. Runs. Operated.Production. Petroleum. line. Fuel Oil. 340 357 qe0rtt 3a 908 2 — 17 : : 4 
BG Is 6 vicidacztsencs 3,220 77.9 725 305,245 73,288 119,919 521,139 ’ 085 | ., = 
6 Er ee aerate 3,245 78.6 750 305,448 74,437 118,659 456,909 451,474 345,297 | COTTON SPINNING ACTIVITY (5) 
STEEL SCRAP PRICES (23) 1938. 173 ¢00 oo =< (Thousands) 
(Per ton, at Pittsburgh) Dil Sei estes wact .. 3,320 80.6 750 305,572 77,291 118,660 337.979 229989  230°316 : Dec., Nov., Dec., 
no atin, DBs <sandcocevten 3.210 781 720 305,132 79,331 119,146 376,637 405,702 408,550 D328 22 792 28 Oi 
kam, Ct tee, | ae occ $240 78.0745 305,683 80.947 118,962 $332,500 519,132 418°317 | RUMPer active .. 22,328 22,792 24.083 
ve 1938. 1937. Jan. ae Pacts ap nachna sea 2s 78.4 (| ret 82,785 118,433 : ° , viele x3 Co Z 
Heavy melting, a tEst S. Bureau of Mines data. §For reporting compani Total. .*5,002,129 4,616,857 4, 5 
St faily quot'ns. $14.25 $14.25 $19.25 | only. fincludine both finished and unfinished gasoline ing we |. guteeiaaiities menteende 7 4,119,811 } shift basis ...... 92.0 105.2 135.4 








*Subject to revision. +Revised. 
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c——F reight——., Electric Cotton Com- 
Car Loadings. Steel Mill Power Auto. Lumber Mill bined 
Misc. Other. Activity. Prod. Prod. Prod. Activity. Index. 
Effective weights. 18 7 25 20 10 10 10 100 
Adjusted weights. .19 .08 10 49 .03 .06 .05 1.00 
93.3 89.0 123.2 103.1 96.0 83.1 149.8 103.0 
96.8 99.2 124.8 107.0 100.6 68.2 145.8 05.6 
95.2 97.1 124.8 107.6 95.8 69.9 140.9 105.2 
92.6 95.3 22.5 107.2 87.1 65.1 136.9 103.4 
94.4 90.6 112.5 105.8 79.0 68.6 139.4 101.7 
93.2 94.3 113.3 105.6 80.8 59.1 138.4 101.2 
95.3 96.5 13.8 105.5 79.0 69.3 1404 102.4 
99.0 96.9 113.9 106.6 108.7 75.3 139.4 104.9 
100.6 95.4 115.8 109.7 128.5 80.1 134.5 107.5 
99.2 97.5 115.9 107.8 130.3 78.8 139.4 106.7 
101.7 101.1 1181 107.9 98.1 80.4 139.9 106.9 
98.6 100.4 120.4 108.5 93.7 81.5 137.9 106.6 
100.1 103.3 122.5 106.9 93.3 83.6 136.9 106.6 
102.6 94.0 125.1 105.5 84.1 85.3 39.9 105.9 
100.9 94.3 124.1 107.3 85.5 85.0 136.9 106.2 
103.6 100.6 121.6 106.8 105.7 84.1 135.5 107.2 
103.8 106.5 120.3 106.0 112.2 84.4 134.5 107.4 
99.5 108.1 121.3 107.4 118.6 86.0 139.4 108.0 
100.4 107.9 121.2 1065 131.3 86.8 140.4 108.2 
102.5 108.1 121.3 106.1 131.8 92.0 140.9 108.8 
104.0 110.7 1204 106.4 123.2 93.8 141.9 109.2 
101.9 110.1 1220 1066 133.6 95.8 146.8 109.7 
99.4 109.9 102,3 108.0 127.1 95.8 147.8 107.8 
.. 98.9 107.6 105.4 107.2 121.8 95.9 141.9 107.0 
.. 99.3 108.2 108.6 106.4 115.0 96.6 143.8 107.0 
-. 98.8 109.0 110.0 106.6 127.3 96.9 141.4 107.4 
..100.4 113.1 113.2 105.3 136.3 97.0 138.0 107.8 
. 103.3 119.4 113.2 107.0 135.1 97.0 138.0 109.7 
oo Mae 109.9 124.6 109.0 131.7 102.7 134.0 110.1 
-. 98.1 112.6 123.2 106.5 99.7 91.2 128.6 107.0 
97.0 113.1 1268 1065 104.9 87.2 139.9 107.7 
97.0 112.1 128.4 106.8 117.8 91.8 131.5 108.2 
97.5 109.9 128.7 109.6 158.7 92.4 140.4 111.2 
96.1 107.8 131.4 108.5 147.5 84.8 141.9 109.8 
95.8 108.8 130.3 108.4 155.2 82.9 134.5 109.4 
95.7 106.3 130.4 108.9 157.4 81.8 132.5 109.3 
92.8 104.2 130.7 105.2 159.9 83.4 125.1 106.6 
95.2 106.1 121.9 104.2 108.7 86.1 133.0 104.9 
95.5 106.8 111.3 104.7 133.6 85.0 127.1 104.6 
95.8 107.6 106.8 104.4 139.1 77.8 121.2 103.5 
Sat ese 90.5 102.2 94.3 104.1 158.3 76.1 116.3 101.0 
Dass pases aie 89.6 100.0 90.1 104.4 157.1 76.9 105.9 99.8 
85.4 97.1 81.3 103.6 139.6 78.3 110.8 97.3 
87.5 97.1 4.6 102.1 115.9 70.9 108.9 95.1 
86.2 97.4 71.0 100.8 102.4 72.4 103.4 93.2 
83.8 97.2 63.2 99.0 93.2 65.7 99.5 90.2 
inhi «sie 78.2 91.7 55.4 100.2 96.0 65.2 100.0 88.6 
Sea a eas a oe 75.8 92.5 47.7 97.4 77.3 58.7 103.0 85.3 
ee 76.2 90.8 46.1 96.1 91.9 56.8 104.4 84.8 
Ecskeseesnne 73.1 97.8 43.0 98.5 89.0 56.5 93.1 85.0 
RSS 76.3 93.9 43.6 97.1 91.4 54.4 92.1 84.6 
Sse wie a Shia 76.3 90.4 35.9 96.9 89.9 WA 90. 84.6 
Sree 70.1 84.2 37. 93.4 66.3 48.6 76.4 78.3 
ielkkwaeadeeel 72.6 85.7 45.2 95.7 56.6 48.9 90.6 81.2 
Pere - $72.8 791.5 46.7 94.8 68.3 753.1 788.2 781.9 
Pretceles ies oe om *75.6 *90.6 45.9 95.0 70.0 *54.9 85.2 *82. 
19 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 
-———-As Estimated by- —_——} 
-—Dow-Jones.—. Week Amer. Am, 
Week U. 8. Begin- Iron& Week n, TZ. Iron Met. 
Ended: Steel. Indep. Total. ning: Stl.Inst. Ended: Steel.Times. As of: Age. Mkt. 
1937. 
Jan. 4. 88 79 Dec. 28. 77.0 Jan. 2. 79 79 Dec. 29. 79 79 
Jan. 11. 87 78 Jan. 4. 79.4 Jan. 9. 79% 80 Jan. 5. 79 80 
Jan. 18. 74 87 81 Jan. 11. 78.8 Jan. 16. 79 80 Jan. 12. 79% 80 
Jan. 25. 7 88 82 Jan. 18. 80.6 Jan. 23. 80 80 Jan. 19. 81 80 
Feb. 1. 74 85 80 Jan. 25. 77.9 Jan. 30. 76 75 Jan. 26. 75 75 
Feb. 8. 79 88 84 Feb. 1. 79.6 Feb. 6. 79% 80 Feb. 2. 79 80 
Feb. 15. 79 89 85 Feb. 8. 80.6 Feb. 13. 81 83 Feb. 9. 81 83 
Feb. 22. 82 89 86 Feb. 15. 81.6 Feb. 20. 83 84 Feb. 16. 82% 84 
Mar. 1. 81 88 85 Feb. 22. 82.5 Feb. 27. 84 85 Feb. 23. 83 85 
Mar. 8. 82 89 86 Mar. 1. 85.8 Mar. 6. 86 86 Mar. 2. 8 86 
Mar. 15. 81 94 88 Mar. 8. 87.3 Mar.13. 87 88 Mar. §. 87 88 
Mar. 22. 83 94 89 Mar. 15. 88.9 Mar. 20. 89 89 Mar. 16. 89 89 
Mar. 29. 86 94 90 Mar. 22. 89.6 Mar. 27. 90 Mar. 23. 90 90 
Apr. 5. 86 95 91 Mar. 29. 90.7 Apr. 3. 91% 91 Mar. 30. 91 91 
Apr. 12. 87 95 914% Apr. 5. 89.9 Apr. 10. 91% 91 Apr. 6. 91 91 
Apr. 19. 83 91144 Apr. 12. 90.3 Apr. 17. 91% 91 Apr. 13. 91 91 
Apr. 26. 87 9 92° Apr. 19. 91.8 Apr. 24. 91% 92 Apr. 20. 92 92 
May 3. 85 954% 91 Apr. 26. 92.3 May 1.91 92 Apr. 27. 90% 93 
May 10. 87 93 91 ay 3.91.0 May 8.91 92 ay 4. 92 
May 17. 88% 93 : 92 May 10. 91.2 May 15. 89 May 11. 92 92 
May 2. 89 94 924%, May 17. 90.0 May 22. 91% 91% May 18. 92 91 
May 31. 89% 77 May 24. 91.0 May 29. 75 May 25. 85 91 
June 7. 88 64 75 May 31. 77.4 June 5. 75 5 June 1. 77% 
June 14. 88 66 76 June 7. 76.2 Junei2. 74 75 June 8. 78 75 
June 21. 87 66 75% June 14. 76.6 Junel9. 754% 76 June 15. 77 75 
June 28. 86 66% June 21. 75.9 June 26. 74 7 June 22. 75 76 
July 5. 80 62 70 June 28. 75.0 July 3. 774% 76 June 29. 764% 76 
July 12. 81 76 7 Jul 5. 67.3 July 10. 74 64 July 6. 70 67 
July 19. 81 84 83 July 12. 82.7 July 17. 82 82 July 13. 83 83 
July 26. 78 84 82 July 19. 825 July 24. 81 83 July 20. 82 83 
Aug. 2. 83% 86 85 July 26. 84.3 July 31. 84 85 July 27. 85 85 
Aug. 9. 83 ott 84 Aug. 2. 855 Aug. 84% 85 Aug. 3. 85 85 
Aug. 16. 82 83 83 Aug. 9. 84.6 Aug.14. 8 85 Aug. 10. 84% 85 
Aug. 23. 82 84144 83 Aug. 16. 83.2 Aug. 21. 81 84 Aug. 17.. 83 84 
Aug. 30. 84 84 84 Aug. 23. 83.8 Aug. 84 Aug. 24. 83 84 
Sep. 6. 70 75 73 Aug. 30. 84.1 Sep. 4. 83 84 Aug. 31. 84 
Sep. 13. 784 80 79% Sep. 6. 71.6 Sep. 11. 72 84 Sep. 7. 70 84 
Sep. 20. 8 78 81 Sep. 13. 80.4 Sep. 18. 80 77 Sep. 14. 80 81 
Sep. 27. 76 1T%, Sep. 20. 76.1 Sep. 25. 76 76 Sep. 21. 76 77 
Oct. 4. 66 75 71 Sep. 27. 74.4 Oct. 2. 74 66 Sep. 28. 74 74 
Oct. 11. 56 72 Oct. 4. 66.1 Oct. 9. 66 66 Oct. 5. 66 66 
Oct. 18. 49 71 61 Oct. 11. 63.6 Oct. 16. 62 Oct. 12. 63 64 
Oct. 25. 45 64 55 Oct. 18. 55.8 Oct. 23. Oct. 19 S37 56 
Nov. 1. 43 60 52 Oct. 25. 52.1 Oct. 30. 51 .51 Oct. 26. 51 5) 
Nov. 8. 40 53 47 Nov. 1. 48.6 Nov. 6. 47 48 Nov. 2. 48 48 
Nov. 15. 34 43 39 Nov. 8. 41.0 Nov.13. 39 41 Nov. 9. 41 41 
Nov. 22. 35 35 35 Nov.15. 36.4 Nov. 20. 35 36 Nov. 16. 35 36 
Nov. 29. 31 32% 32 Nov. 22. 31.0 Nov. 27. 31% 31 Nov. 23. 33 31 
Dec. 6. 33 28 30 Nov. 29. 29.6 Dec. 4. 30% 30 Nov. 30. 30 30 
Dec. 13. 29 28 28 Dec. 6. 27.5 Dec. 11. 27 28 Dec. 7. 27% 28 
. 20. 2744 27 Dec. 13. 27.4 Dec. 18. 27 28 Dec. 14. 28 
Dec. 27. 6 25 22% Dec. 20. 23.5 Dec. 25. 283 28 Dec. 21. 23% 28 
1938. 
Jan. . 20% 20 20 Dec. 27. 19.2 Jan. 1. 21 19 Dec. 28. 20 19 
Jan. 10. 31 27 28% Jan. 3. 25.6 Jan. §. 26 26 Jan. 4. 254 26 
Jan. 17. 31 29%, 30 Jan. 10. 27.8 Jan. 15. 29 29 Jan. 11. 28 29 
Jan. 24. 31% 31 31 Jan. 17. 29.8 Jan. 22. 30% 30 Jan. 18. 30 30 
Jan. 31... , Jan. 24. 32.7 Jan. 29... .. Jan. 25. 32% 33 
20 Se ae 
ESTIMATED AUTOMOBILE ELECTRIC POWER 
PRODUCTION (10) PRODUCTION (7) 
(Includes only power generated by 
LE 1937. 1936. 1935. the electric ent and power indus- 
Oct. 23.... 91,905 59,740 62,015 | try proper and imports. Does 
t. 30.... 90,155 985 76.740 not include power generated 
Nov 6.... 89,770 :305 095 by traction companies) 
Nov. 13.... 83,325 104,248 93,177 (Thousands of kilowatt hours) 
Nov. 20.... 85,757 110,160 94,723 | Week 
Nov. 27.... 58.955 104,190 83,358 | Ended: 1937. 1936. 1935. 
Dec. 4.... 86,173 100,545 93,030 | Dec. 4...2,152,643 2,243,916 1,969,662 
Dec. 11.... 85,763 119,445 = 98,082 | nec. 11...2'196,105 2,278,303 1,983,431 
Dec. 18.... 82,025 121,038 = 103.600 | Dec. 18. .2,202,200 2.274.508 2,002,005 
Dec. 25.... 67,230 76,989 = 71,335 | Dec. 25. '2'085;186 2,080,954 1,847,264 
1938. 1937. 1936. " , a... a. 1936. 
65,840 an. . 1,998, ,069, 854, 
a ee ee 96230 080 | Jan. 8..2,139,582 2'244:030 1,970,578 
Jan. 15... 65,735 "980 95,170 | Jan. 15. .2,115,134 2,244,030 1,970,578 
a er 65,418 455 | Jan. 22..2,108,968 2,256,795 1,955, 











22 
FREIGHT CAR LOADINGS (19) 
Jan. 15, Jan. 8, Jan. 16, 
938 1938. 1937. 





1938. 37. 

Grain & gr.pr. 42,393 39,672 31,482 
Livestock .... 15,219 14,641 »768 
Ba. 131,350 110,487 161,178 
COC. ias.0s oe eee 6,830 ’ 
Forest prod.... 25,871 24,226 31,769 
ear 7,772 6,454 11,143 
Mdse., |. c. 1. ,141,252 142,136 160,929 
Misc. freight.209,874 207,868 271,945 

os | er 575,000 552,314 696,035 

Week ended Jan. 22, 1938: Estimated 


total, 560,000; corresponding week in 1937, 
670,376. 
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THE ANNALIST WEEKLY IN- 
DEX OF SENSITIVE COM- 
MODITY PRICES . 


(1913—=100) 

Sensi- 

tive 

Steel Price 
Scrap. Zine. Aver. Index. 
.156.1 110.1 133.1 108.8 
110.5 90.2 100.4 85.6 
112.8 90.7 101.8 87.2 
113.9 90.4 102.2 87.9 
114.1 90.0 102.0 87.9 
. 139.4 90.7 115.0 96.2 
145.7 97.2 121.4 101.3 
- 148.8 99.1 124.0 102.9 
148.2 98.1 123.2 101.6 
115.6 90.0 102.8 88.8 
114.9 90.9 102.9 88.7 
115.6 92.4 104.0 89.8 
116.0 91.8 103.9 *90.1 
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THE ANNALIST MONTHLY IN- 
DEX OF SENSITIVE COM- 
MODITY PRICES 





(1913 = 100) 
Sensi- 
tive 

Steel Price 

1936. Scrap. Zine. Aver. Index. 
1937. 

Jan. ....152.6 323.3 131.8 07.0 

Feb. 158.5 120.3 139.4 112.8 

Mar. 173.9 138.0 156.0 124.0 

Apr. ....172.1 131.9 152.0 5 

ay ....158.2 129.2 143.7 114.8 

June 149.6 124.7 137.2 109.8 

July .162.8 125.1 144.0 114.4 

Aug. 170.7 127.5 149.1 118.9 

Sept .153.3 129.4 141.4 113.0 

Oct. 133. 111.6 122.6 100.2 

Nov 113.2 104.0 108.6 91.0 

Dec. ....114.1 93.0 103.6 $88.5 
1938. 

Jan. 116.5 94.8 105.6 *91.0 

25 
QUARTERLY INDEX OF COST 


OF LIVING (6) 
(1923-25—100; in 32 large cities, food 


in 51 cities since June, 1920) 
Fuel House 
TAll Cloth- and Furnish 


Items.Food. ing. Rent. Light.Goods. 


1937. 
Mar... 83.8 85.4 81.0 65.9 88.1 83.1 
June... 84.5 86.3 82.1 67.5 84.9 85.1 
Sept... 85.0 85.8 84.0 68.1 86.0 86.7 
tIncludes miscellaneous. 
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PORTLAND CEMENT (20) 
(Thousands of Barrels) 











Produc- Ship- 

1936. tion. ments. §Stocks 
Jan. ... 3,650 3,917 22,686 
Feb. ... 3,475 3,177 22,971 
March . 5,311 7,186 21,126 
April .. 8,612 9,182 20,571 
May ... 11,104 11,240 20,431 
June ... 11,377 11,521 19,281 
July 1,503 1,823 18,975 
Aug 412,571 12,624 18,920 
Sept SAT 12,619 18,738 
Oc 12,470 3,089 18,079 
Nov 977 B 20,117 
Dec 8,971 6,246 & 

Total.112,368 bo 

1937. 

Jan. . 6,633 4,678 24,394 
Feb. 5,837 5,163 25,059 
March 8,443 7,879 25,622 
April 402 10,272 25,751 

ay : 1,890 493 
June 11,163 12,645 24,011 
July 11,597 12,237 3,370 
Aug. 11,894 12,291 940 
Sept 11,223 12,773 21,388 
Oct. 11,374 11,190 21,565 
Nov 9,248 8,188 $22,634 
Dec 7,044 4,780 24,899 

Total.116,475 cul | reer 


§End of month. 
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ENGINEERING CONTRACT 
AWARDS (14) 

(Total per week, 1,000s of dollars) 
pees: 








eek Ended—, 
Jan.31,Jan.24,Feb.1, 
1938. 1938. 1937. 

Federal ......... 5,630 2,338 
State and munic.23,937 21,149 28,797 
a er 29,567 23,487 29,693 
Private .........21,182 24,182 15,107 
| er 50,749 47,669 44,800 

2 





SHORT INTEREST — NEW YORK 
STOCK EXCHANGE 
(Number of shares, end of month) 


1937. 1936. 1935. 
Rs cwee 1,314,840 1,103,399 64, 
Feb. ....1,426,522 1,246,715 741,513 
Mar. ....1,199,064 1,175,351 x 
Apr. .....1,012,186 1,132,817 772,230 
May .....1,049,964 1,117,059 768,199 
June .... 944,957 1,138,358  840,53' 
July ....1,007,736 .399 870,813 
Aug. .... 966,935 974,338 872 
Rant, .<+. f 1,011,670 913,620 
ae 1,214,082 1,066,1 930,219 
Nov. ....1,184,215 1,230,579 1,032,7: 
Dec. ....1,051,870 1,136,8 927, 
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THE ANNALIST INDEX OF WORLD INDUSTRIAL PRODUCTION 
(1928 = 100; adjusted for seasonal variation) 


Dec., Nov., Oct., Sept., Aug. July, 

World :t 1937. 1937. 1937. 1937. 1937. 937. 
Including U.S. A.... ... 99. 105.6 109.0 111.1 109.6 
Not including U.S.A... 118.9 1181 117.5 1161 115.4 
United States.......... *74.4 80.8 93.5 100.8 106.2 103.5 
EER ... 113.4 112.6 108.2 108.0 111.1 
United Kingdom$...... *119.4 120.4 121.0 121.0 118.8 
Ree *80.5 78.7 763 71.7 78.7 
ree 123.6 121.2 119.9 120.0 117.5 
| BRT rire --» 113.0 113.8 102.2 91.0 
IED 5's scceaswwswed xe vr mie ... *192.1 *192.3 
SD wad che wa-a0 Selpie os --. 112.9 111.9 110.9 111.9 
a aera Sars 89.6 913 863 90.6 
Das tess a.chisreais Osh ... *165.4 155.2 146.3 
Czechoslovakia ........ -.. 100.4 99.2 102.0 102.6 
errr rye 141.9 141.9 143.0 144.0 145.1 
Lo ear an ... 151.0 144.5 144.5 
Hungary (quarterly).. nice ae sa ae nite aa 
Netherlands ........... 4 81.9 82.5 91.9 100.2 106.3 
Norway (not adjusted) -.. 143.2 140.0 146.3 126.3 
ie rae 86.8 85.2 85.2 87.3 86.4 
PRSREIMED. Ss. io elon ave'ses'a 161.0 161.0 159.7 158.4 157.0 


{Same 
Month 


157.0 


Prev. 
Year. 


107.8 
112.3 
109.8 
103.3 
115.1 
78.0 
112.6 
98.7 
171.7 
81.7 
85.8 
146.6 
86.5 
143.0 
135.6 
130.3 
90.9 
134.8 


74.9 
147.9 


tExcluding Russia. §General business activity. {Month in previous year 
corresponding to most recent month shown; revised 
for world production, 1929-1936, see THE ANNALIST of Aug. 20, 1937, page 295. 
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data. For back figures 


UNITED STATES BUREAU OF LABOR STATISTICS WHOLESALE 
COMMODITY PRICE INDEX (6) 


(1926 = 100) 

Metals 
Hides Fuel and Bid’g 
Farm and Textile and Metal Mate- 
1936. Prod. Foods. Leath. Prod. Light’g. Prod. rials. 
ARs. icdavere 78.2 83.5 1 T7117 Tl ST OST 
POD. ..850 79.5 83.2 96.1 71.0 76.1 86.7 85.5 
Mar - 7.5 80.1 94.9 70.8 76.2 86.6 85.3 
Apr. -- %.9 80.2 94.6 70.2 76.4 86.6 85.7 
_. eee 75.2 78.0 94.0 69.8 76.0 86.3 85.8 
June . 7.1 79.9 93.8 69.7 76.1 86.2 85.8 
ere 81.3 81.4 93.4 70.5 76.2 86.9 86.7 
Aug. . 83.8 83.1 93.6 70.9 76.3 87.1 86.9 
Sept - 41.0 83.3 94.6 70.9 76.1 868 87.1 
- Se $4.0 82.6 95.6 71.6 76.8 86.9 87.3 
eee 85.1 83.9 97.0 73.5 76.8 87.9 87.7 
OS 88.5 85.5 99.7 76.3 76.5 89.6 89.5 
91.3 87.1 101.7 77.5 766 90.9 91.3 
-. 91.4 87.0 102.7 77.5 768 91.7 93.3 
. 94.1 87.5 104.2 78.3 76.2 96.0 95.9 
. 92.2 85.5 1063 79.5 768 96.5 96.7 
- 89.8 84.2 106.7 78.7 77.2 95.8 97.2 
. 88.5 84.7 107.6 78.2 77.5 95.9 96.9 
. 89.3 86.2 106.7 783 78.1 96.1 96.7 
. 86.4 86.7 108.1 77.1 784 97.0 96.3 
. 8.9 88.0 107.6 75.3 78.7 97.1 96.2 
. 80.4 85.5 106.7 73.5 78.5 96.4 95.4 
75.7 83.1 101.4 71.2 78.2 96.8 93.7 
72.8 79.8 97.9 70.1 78.0 96.3 92.5 





icals Fur- 
and _onish- 

Drugs. ings.§ Misc. 
80.5 814 67.8 
80.1 81.5 68.1 
79.3 81.4 68.3 
78.5 81.5 68.6 
777 81.5 69.2 
78.0 81.4 69.7 
79.4 81.2 71.0 
79.8 814 71.5 
81.7 81.7 71.3 
82.2 82.0 71.5 
82.5 82.3 73.4 
85.3 83.2 74.5 
87.7 86.5 76.2 
87.8 87.9 77.3 
87.5 88.4 79.5 
86.9 89.0 81.1 
84.5 89.3 80.5 
83.6 89.5 79.4 
83.9 89.7 79.0 
82.2 91.1 77.3 
81.4 91.1 77.0 
81.2 91.0 76.2 
80.2 90.4 75.4 
79.5 89.7 75.0 
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FACTORY EMPLOYMENT 


(3-year average, 1923-1925—100) 


——Employment—— 
Dec., Nov., C., 
: 1937. 1937. 1936. 

Iron and steel and their products 
(excluding machinery) ......... 90.2 98.1 100.4 

Machinery (excluding transpor- 
tation equipment) .............. 112.8 121.4 114.1 
Transportation equipment ....... 104.2 121-8 122.1 
Railroad repair shops.......... : 53.0 57.4 61.2 

Nonferrous metals and their 
products ..... er ere 98.9 108.4 111.6 
Lumber and allied products...... 58.4 63.5 67.1 
Stone, clay and glass products... 63.2 68.2 67.1 
Textiles and their products...... 88.0 92.0 106.4 
Leather and its manufactures... 81.7 80.3 94.0 
Food and kindred products...... 107.8 114.6 110.6 
Tobacco manufactures .......... 60.6 62.9 63.3 
Paper ANd PLINtINE. ........... 006065 104.0 1064 106.0 
Chemical and allied -products....116.0 122.7 119.3 
RED EE DPOUOCES 005.5 oss ccowesewe 84.8 90.9 101.9 
ee rrr 84.2 92.4 92.7 
Nondurable goods ..............+- 93.2 97.3 104. 
TT err 88.5 94.7 98.1 





Chem- House 


AND PAYROLLS (6) 


BRAAAAASASR LVARESSSSSS 
AWPROOHRODWO NEUARUINARIAR 


oe 
_ 


Payrolls———. 

” ov., Dec., 
1937. 1937. 1936. 
72.0 85.7 103.2 
110.7 121.2 113.6 
92.0 1200 120.9 
56.9 63.3 65.5 
86.8 99.9 105.5 
48.8 55.1 60.5 
54.8 63.6 59.1 
68.5 71.5 94.6 
58.4 53.8 78.3 
110.6 115.9 105.7 
54.9 57.2 55.4 
100.6 101.5 102.6 
124.4 132.1 118.3 
76.5 82.0 104.8 
77.2 89.9 93.4 
85.6 89.0 97.5 
80.9 89.5 95.2 





32 . 
CONSTRUCTION CONTRACTS AWARDED BY FEDERAL RESERVE 
DISTRICTS 
(Three Months’ Moving Average; Thousands of Dollars) 


New 








Phila- Cleve- Rich- Chi- 
1936. Boston. York. delphia. land. mond.Atlanta. cago 
eee 941 1,792 701 868 768 2,04¢ 
See 719 1,811 519 703 718 582 1,657 
ae 685 1,713 424 693 587 4591 1,343 
0 ee 562 1,629 441 714 702 605 1,395 
res 610 1,575 457 746 486786 1,390 
SURO ...... 622 1,877 548 §14 848 881 1,520 
sea 732 2,324 590 838 1,034 983 1,698 
BE, oca20 702 2,354 653 868 1,043 1,079 1,698 
Sept. ...... 682 2,017 595 827 1,071 905 1,563 
is ahiebics 629 1,596 625 870 891 938 1,386 
Nov. 688 1,553 660 948 §84 895 1,462 
ae 731 1,862 692 1,106 1,150 900 1,791 
1937 
ee 732 2,349 772 1,110 1, 757 1,919 
eee 686 2,380 689 1,074 1,249 702 1,969 
Ms 6068s 654 2,252 649 895 1,034 690 1,786 
BOP, io cese 662 1,988 498 870 947 790 1,646 
er 695 2,219 538 $54 1,052 828 1,806 
: eee 656 2,577 533 1,270 982 958 1,864 
a 596 2,730 540 1,363 984 1,064 1,915 
rn. ie ewacs 526 2,372 485 1,386 1,021 976 1,622 
SE 483 1,852 541 1,040 9 768 1,423 
Oct 490 1,460 587 1,022 9 526 1,248 
3s 
AVERAGE DAILY CONSTRUC- NEW 


TION CONTRACTS AWARDED (3) 
(37 States East of the Rocky 





Mountains) 
(Thousands of Dollars) 
Public 
Resi- Work and All No. 
1936. dential. Utility. Other. Tot. Days. 
Oct... 3,067 2,578 3,041 8,686 26 
Nov.. 2,852 3,078 2,746 8,675 24 
Dec... 2,519 2,356 2,806 7,681 26 
1937. 
Jan... 3,137 2,738 3,839 9,714 25 
Feb.. 2,864 2,710 2,983 8572 22 
Mar.. 3,340 1,944 3,282 8,565 27 
Apr... 4,162 2,529 3,699 10,389 26 
May.. 3,357 2,670 3,737 9,765 25 
June.. 3,582 3,843 4,811 12,236 26 
July.. 3,117 3,942 5,310 12,369 26 
Aug.. 2,825 3,633 4,508 10,966 26 
Sept.. 2,624 2,633 3,026 8,283 25 
Oct... 2,619 2,463 2,000 8,083 25 
Nov.. 2,400 2,456 3,082 7,939 25 
at 1,672 2,491 3,893 8,056 26 
Jan.. 1,292 7,024 2,406 10,722 12 


. 490,184 
--513,314 
-44 


St. Minne-Kansas 

. Louis. apolis. City. Dallas. 
688 534 509 444 
526 385 348 475 
492 293 300 
552-269 Ss 353s 4457 
665 233 394 367 
769 = 271 421 310 
782 289 370 338 
789 304 360 378 
683 283 328 369 
654 320 . 425 393 
555 394 413 397 
720 442 419 374 
768 392 445 358 
804 334 414 362 
632 275 555 403 
564 279 490 425 
526 322 595 464 
512 336 452 423 
532 337 «= 433)—s«s#5339 
500 270 «6315 512 
502. 270 4302 © «6557 
534 266 «= 340—Ss«524 


34 
PAID-FOR LIFE INSUR- 
ANCE OF 42 UNITED STATES 
COMPANIES (26) 
(Thousands of Dollars) 


-432,820 


459,347 


581,737 


. 459,797 244 
. 459,544 
--492,550 
. 448,394 
--408,453 
--387,229 
. 442,289 
. ..429,081 
. 508. 





37,213 


741,366 


59,130 749,138 


767,978 
748,389 
685 
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Di 35 37 38 
BRITISH EXCHANGE RATES ON FOREIGN EXCHANGE RATES WEEKLY FOREIGN EXCHANGE RATES DAILY 
PARIS EXCHANGE (All quotations cable rates unless otherwise noted) Cable Transfer Rates 
(In Sragee—average price per day) —_————_—-——Week Ended——-——__—_—_——_. Jan.26. Jan.25. Jan.24. Jan. 22. Jan. 21. Jan.20 
1938 1937 Jan. 22, 1938. Jan. 15, 1938. Jan. 23, 1937. 99}3 $4.997 $4.9918 $4.99 $5.00 
Jan. Dec. Nov. Oct. Sept. Par. Country and Unit. Boo OS, a h. Low. Hig ’ Low. 4 4. 994 
20. .149.46 147. 16 147.17 146.59 146.47 | 8.2397 England (sovereign).. $4.99 $4.91% +4. 20% 4.994: 191 ro 4.99 
21. .150.97 147.13 -.. 146.29 146.09 bye! Australia (sovereign).. “hos 7 3. 3.93 3.92 3 d 3% 
22. .150.31 147.17 147.16 146.21 155.68 | 8.2397 So. Africa (sovereign). ean 5. 4. 4.914 4. 0323% .0332 0332 4 
=... 147.15 147.15 146.24 144.79 | .06634 France (franc)........ d 7 % .0339% : 0: .0332 .0331% .0334 
24. .150.14 147.18 147.14 otis 144.63 0526 Italy (lira)............. ‘e286 5260 : ; i 6 i 052 05 
+ -tol. see ss : -40332 Germany (reichsmark) .4029 .4027 .4033 .4023 .4024  .4022% : : S 
26..153.33  ... 147.11 148.11 vee .68057 Holland. (florin) 2 Saeee 55745567 —-.5572§ 55624 5476 «8.54754 05 i 052! oo 
—-1938—-—. —-—1937—--, | 1.6931 Canada (dollar)}...... 1.0000 1.0000 1.0000 .9996  .9993 9989 7.402814 :40 ? 
High. Low. High. Low. | -1695 Belgium (belga)....... 16944, .1690  .1695% .1690  .1686% .1683% 6% .4028 4028 -4028 4028 
Jan. 1...147.28 147.16 105.16 105.13 | .32669 Switzerland (franc)... .2311% .2309% .2316 .2307% . .2289 55724% .5573% .5574 5573 .5572% 
Jan. 8...147.40 147.28 105.15 105.13 | .0220 Greece (drachma) .... .0091% .0091% .0091% 0091 .0090 7 we se 
Jan. 15...151.37 147.45 105.15 105.13 | .4537 Sweden (krona)....... ; 77th -257414 .2579{4 12572 253214 .2527 0 Se es oe feny 
Jan. 22...150.97 148.77 105.16 105.13 | ..4537 Denmark (krone)...... ms (tC 2235.2 :2193 .2188% — i: ua mes 
2512% 12510” 251 2 : . -1691% .1694%4 
{ .4537 Norway (krone). e 1% .25 .2514% . .2468 .2463 ae 1688 1690 1690 1690 1691 
36 ‘23824 Austria (schilling)..... 1891” ‘1890 ‘1893 “18907 ‘is7i “1871 : ; :1690% .1690 11 -1692 
1899 Poland (zloty) ........ 1901-1900 1902 1900 1897 1896 Dail, ‘211% “asi 2st 
4 GOLD AND SILVER PRICES .0315 Czechoslovakia (crown) .0351% .0351% .03515% .0351% .0349% .0349 93117 “2311 1 
0298 Yugoslavia (dinar). 0236 .0235 = .0236 ‘Oaasit ‘ -0233 2311% 12311 (2311%4 .2311 
» Week Dollar 0748 Portugal =—- Seca 0456 9.0456 «= .0457 Ss 0457 s(«0449s« «200449 1.0000° 1.0000 1.0000 1.0000 
% Ended Equiva- .0101 Rumania (leu).. coe ee .0075 .0075 .0075 ,0075 .0075 a 1.0000 1.0000 1.0000 1.0000 
Dec. 25: London lent London N.Y. .2961 Hungary (pen 0). ae 1995 .1993 .1995 .1995 1975. .1975 _ “0000 1.0000 1. 0000 1.0000 1.0000 
High Agee S44 34.93 19d Hise 0426 Finland (markka)..... .0221% .0221% .0221% .0221% 10217 .0216% apan ""! ““9906 12905 2906 «2906 «2907-12907 
Low ...139s 744d 34.90 18%;d 44%c .6180 India (rupee).......... -3776 «= .3773'——«w3779—S—s«w3771~—s«w3714~—s 3707 tArgentina (free inland)...... .2940 .2940 .2945 .2940 .2940 .2940 
1938. .... Hong Kong (silv. dol.) .3134 | .3131 .3135 .3130 .3067 .3065 tClosing rate. §Demand rate 
Jan. 1: .... Shanghai Cavern dol.). .2967 .2960 .2960 .2960  .2995  .2990 : 
Low ...139s6d 34.86 18d Hs .5000 Manila (silver peso).. .5020 .5020 5020 .5020 .5050 .5050 SOURCES OF DATA 
oo High ..139s7d 34.88 19d 44%c | (9613 Straits Settlements “ (1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge 
serigk 139s 9%d 34.96 19 14% ames 5 Lag Singapore.. .5875 .5870 = -5870 an .5762 Corporation. (4) Federal Re Reserve re Board. (3) United States Department of Commerce. 
++ . d apan | ae .2908 .2906 F .2908 « -2858 ited Stat partm: r. in ectric ron 
Low ...139s 5d 34.88 19%4d ite 1.6479 = (gold peso).. . 5600 «5600 5600) 5650 = «5625 fae. ™9) American Institute ey Steel Construction. (10) Ward’s ‘Automotive Reports, 
Jan. 15: 1.6335 ym entina r peso) Inc. (11) Dunn & Bradstreet’s. (12) Federal Power Commission. (13) The Wall Street 
High ..139s9d 34.96 19}3d “ Cc e alee Pe .2940 .2935 .2940 .2930 .3045 .3020 Journal. (14) Engineering News-Record. (15) American Bureau of Metal Statistics. 
Low ...139s7d 34.88 194d c 0625 Brazil (paper milreis) . (16) American Iron and Steel Institute. (17) Aberthaw Company. (18) American 
Terigh 1308 84d 205, 2060 Charee inland. .« ‘ root ee ee Petroleum institute, (18) American Railway “Association. National Industrial Confer. 
j Aa o 5 . - 
low. 1398 Td 34:88 isiid 44%c ; con. peal — mo a oe Qo oe ence Board. (23) American Metal Market. (24) Federal Reserve Bank of New York. 
Jan. 24-26: ; 17510 Uruguay (gold peso). 5500 “5900 5600 “5400 “sen0 ‘5000 | (25) American Zine Institute, (26) Association of Lite Insurance Presidents. (21) Bu- 
or. 3388 a Erie rt rr : ‘8440 Mexico Tollver peso)t.. .2780 .2780 .2780 .2780 .2780 .2780 facturers Association. (30) Bureau of Agricultural Economics. (31) American Apprai- 
U. S. Treasury gold price, $35. tDemand rate. §Rate not available. sal Company. *Subject to revision. tRevised. 
Stock and Bond Market A d Vol f Tradi 
‘ ‘ FIFTEEN MOST ACTIVE STOCKS 
The Annalist Weighted Averages of Group Leaders Wes ended dea. Sone 
——Jan. 200——_~. ——-Jan. 21 ——ZJan. 22 bee ——Jan. 24——. ——Jan. 23—— Jan. 26—— Volume. Last. cues. 
High. Low. i. a. Low. Last. High. Low. Last. High. Low. High. Low. Last. High. Low. Last. High. — Last. ys ee... ..-- oe ey 3 
90 Stocks 46.6 45.6 45.4 454 45.4 449 45.2 47.7 44.9 456 448 452 450 442 444 436 419 424 | Ghresier OO. ** 35°80 tT, 
72 Industrials . 155.2 151.7 is 1589 161.2 151.5 151.5 149.8 150.8 6 149.8 151.7 149.2 150.5 150.3 147.3 148.2 145.4 139.7 141.5 | G8 Rubber. || 106/900 = 
4 Steels ..... :. 31.8 31.1 31.7 31.9 31.1 31.1 31.1 30.7 31.1 32.6 30.7 32.1 30.7 30.9 308 30.2 303 294 284 288 | Ganeral Motors. ..106 600 a 
WOES... 550 -. 66.6 646 663 66.1 629 629 626 611 62.2 67.8 61.1 62.9 614 62.0 61.7 G8 G11 60.3 57.6 582 | Anaconda 04.000 324 — 
5 Motor accessories... ... 33.2 32.6 33.1 33.4 325 325 324 32.0 322 34.8 32.0 32.5 322 325 325 316 316 312 288 295 | Bethicnem Steel. 84°400 = 
S Aviations ........005... 25.5 24.7 25.3 25.8 247 24.7 244 23.9 24.2 25.0 23.9 249 24.2 244 244 235 235 229 218 222 | Alaska Juneau .. 77000 12% + 
© SI ico. 402555 39.4 384 392 398 396 39.6 39.2 38.8 39.0 41.0 384 394 386 390 384 374 380 370 354 360 | TM Nicha 60'400 +, 
4 Chemicals ...........-. 124.6 122.5 124.6 125.3 122.8 122.8 122.2 121.9 121.9 125.3 121.3 121.0 120.7 120.7 121.3 119.1 120.7 1188 114.8 116.0  Y. Coutrel.... Seas Tk 
4 Nonferrous metals. .... 58.1 564 58.1 57.7 55.5 55.9 55.7 55.0 55.5 60.1 55.0 564 548 559 55.7 546 546 533 508 51.5 | Soerry Gorp * S300 oe % 
aa ae ae ae 31.9 31.2 31.8 31.9 314 31.4 314 313 31.3 32.3 311 31.5 31.3 313 315 309 309 308 29.7 299 | GEO hnccike |(': boo a 2 
S GOGMOROE 5 csc cicccaces 65.0 64.8 65.0 65.8 65.2 65.3 65.3 65.0 65.3 67.1 648 64.3 64.0 640 64.3 63.7 637 63.5 63.0 632 | Republic Steel. 50400 18% 1 
SE ck oes 28.5 283 282 289 289 289 289 289 28.9 28.9 23.3 288 285 237 281 27.7. 277 24 27.0 27.0 | GePuoic tan. a a 
atl 2 Electrical equipments... 62.8 61.6 62.5 63.2 60.9 60.9 60.9 59.9 60.9 4.4 599 612 60.0 606 603 593 60.0 584 565 568 | Gomwith. & Sou, 48400 1% = 
4 Farm equipments...... 60.0 57.6 59.3 60.0 55.5 559 579 56.9 57.6 60.4 55.5 58.3 569 579 57.6 562 566 548 52.0 53.1 
| 4 Office equipments...... 26.1 25.8 26.1 261 25.6 25.6 25.6 25.4 25.4 26.6 25.4 25.6 25.1 25.2 25.6 251 251 2%2 231 236| NUMBER OF ISSUES TRADED 
4 Railroad equipments... 24.5 241 244 244 236 238 23.6 23.5 23.6 26.4 23.5 23.6 23.2 233 232 226 228 221 209 21.5 
| 4 Amusement ............ 22:7 22:0 225 22.7 21.9 219 21.9 21.6 21.7 23.5 217 23 28 20 29 217 218 211 198 22] . Weekly 
5 Merchandise ..... (378 873 378 383 373 3714 315 372 313 38.4 368 37:3 368 37:2 37.0 365 366 362 344 34.9 | Week 
2 peaher and tires ‘! 36.3 348 36.0 37.2 25.1 35.7 35.1 342 348 37.2 33.3 351 336 34.5 348 33.6 339 32.7 31.0 31.6 a 6 tee 
or et ae “Bl Re ge ee m5 OG ms Ms Ws mT tS 38 iad 8 oT 8 WS as we 38 369 J 1..161 853 109 1,123 2 273 
5. 98. 6 278 i : 4 i ; . i ; 8 27. i : : } ; , . an : 
: eee. ver 52 53 53.9 548 534 53.4 53.4 52.8 53.0 55.3 528 53.4 52.3 528 526 51.7 51.7 512 49.6 503 | Jan. 8..940 76 65 1081 40 
nr” a eacam gamer eae 82.3 80.8 81.7 83.0 80.9 81.0 81.2 80.3 80.5 84.0 80.1 812 80.0 80.6 980.4 79.0 79.2 78.5 76.1 77.2 | Jan. 15..874 144 82 11100 5 13 
10 Rails ‘REN PSA OS ee OG: 306 29.6 304 305 29.2 292 29.4 289 29.4 32.6 28.9 294 28.7 29.1 29.0 283 285 278 268 27.3 | Jan. 22..202 768 109 11079 6 19 
I oc css cic cre 19.3 18.7 19.1 192 186 18.7 186 184 18.5 19.5 184 188 185 18.7% 18.7. 184 185 183 17.7 18.0 Daily 
Note: These figures are available each day in The New York Daily Investment News Jan. 20..433 127 150 710 3 4 
Stock Mark Jan. 21. .188 381 161 730 0 4 
| = an. bd 
The New York Times Stock Market Averages ei Dow-Jones Stoc arket Averages ro | Jam 2k 188 Ba0 we eo 4 
| WEEKLY HIGH, LOW AND LAST Ended: —30Industrials—. _—20 Railroads—, —20 Utilities— Stocks | jan’ =: > 797 = 895 4 ms 
W’k Ended: ——25 Rails——_, 25 Industrials. ———50 Py 1937. High. Low. Last. High. Low. Last. High. Low. Last. Last. ~ 
1937. High. Low. Last. High. Low. Last. High. Last. | Dec. 18...126.92 121.85 126.63 32.01 31.10 31.91 21.89 21.15 21.56 42.59 DOW-JONES BOND AVERAGES 
Nov. 13 26.94 23.77 26.45 169.55 153.79 165.73 98.24 an 96.09 | Dec. 25...130.76 126.50 127.36 32.98 31.35 31.49 22.08 21.01 21.17 42.52 ; f 
es. B..-.- oe 281 168,10 148.65 152.6 97-43 $5.78 88.29 1938. aaa en quotations) 
Nov. 27..... 24.71 22.10 2454 15638 141 ; . ; Jan. 1...126.59 117.71 120.85 31.31 28.53 29.46 21.22 19.48 20.35 40.30 
3 162.51 151.58 160.58 93.93 97.66 92.95 | Jan. 1...126. . . . . . . . High- Second 10 
ies. i 23.60 rer 285 163.12 156.31 157.41 9440 90.36 91.18 | Jan. A Str : is 130.34 a3 70.0 31.21 21.85 20.31 21.80 43.37 Grade Grade Public 10 40 
Dec. 18... 24.66 23.89 24.47 157.37 149.88 156.61 90.91 86.90 90.54 | Jan. 15...134.95 34. 32.77 31.31 32.33 22.20 21.36 21.75 44.42 | 1938 Rails. Rails. Util. Indus.Bonds. 
Dec: oe'' '' 9506 23:88 24.00 161.61 155.77 157.05 93.38 89.86 90.52 | Jan. 22...134.70 128.68 330.00 32.36 29.46 29.79 21.60 20.43 2058 42.43 Jan. deal 
ae L.-. 93 103.71 105.85 90.55 
938. DAILY HIGH, s aa ae ; . 
Pa 23.89 21.71 22.46 156.14 145.93 149.55 90.01 83.82 86.00 SOW AND LAST 2 0 an ee eH = 
Jama, G....- 23.99 22.07 23.90 162.38 148.07 162.01 93.18 85.15 92.95 | Jan. 20...132.54 130.39 132.33 30.58 30.06 30.45 21.23 20.79 21.04 43.25 | 24... 91.38 52.49 103.40 104.99 89.57 
San 46)... 25.17 23.94 24.77 166.91 161.39 165.86 96.01 92.74 95.31 | Jan 21. 132.23 130.56 130.69 30.58 29.74 29.80 21.16 20.68 20.78 42.64 | 25.... 97.05 51.31 103.39 104.91 89.17 
oa Jan. 22..... 24.81 22.70 22.90 165.98 160.41 161.28 95.39 91.60 92.09 Jan. 22...130.35 129 129. 3 130.00 29.83 29.53 29-78 20.65 20.43 20.58 42.43 26.... 95.61 $50.29 103.22 104.49 t83.40 
. an. = 1 & 4 \ ; 42.4 
DAILY HIGH, LOW AND LAST Jan. 25...129.47 127.97 12833 29.61 29.24 29.34 20.72 20.38 20.46 41.91 | group sDeritution im the second grade rail 
P 23.60 23.15 23.48 164.73 162.47 164.46 94.16 92.81 93.97 Jan. 26...126.10 121.86 123.23 28.74 28.05 28.31 20.19 19.58 19.80 40.33 | rise to 53.07 and the combined average 
Rid . 23.60 23. : ; ’ : t : . ; a 
oe ee 23°56 22.89 22.94 165.95 162.63 162.72 94.75 92.76 92.83 THE ANNALIST WEEKLY nenee casa en nee vem 0 89. , 
= ; 33.00 42 33 89 isto 160.48 istat $2.45 ota 70 INDICES OF FOREIGN STOCK EXCHANGE || THE NEW YORK TIMES STOCK AVERAGES | 
ion. ee 2278 22.47 22.55 161.00 158.37 159.51 91.89 90.42 91.03 STOCK PRICES (Par Value) Ain ge eee ite ae 
Jan. 26..... 22.07 21.54 21.74 156.87 152.44 152.93 89.47 86.99 87.83 1937. London. Paris. Berlin. Week Ended Tae wummaraeaaa) | 
H Se Weeks Dies. 24...... 22.86 33.61 31.08 epien Jan.22,’38. Jan.23,’37. ; tStoees 
Dee. 9...... 23.61 33.01 31.32 onday .... $7,042,425 $12,749,500 2s 
Shares Sold, New York Stoc xchange Dec. 28....... 23.32 32.65 31.54 | Tuesday 8,811,625 — 13,884'200 | 
WEEKLY TOTALS AND DAILY AVERAGES 1938. Pharsday 8,390,900 14,188, 900 
pane ROADS— —IND. AND MISC.— TOTAL-——. ve , ay... "811, 5A. 
weer. cana Total. Av. Daily. Total. Av. Daily. Total. Av. Daily. jan. Fb sigh a o= a } Ane mane . HSE 12,903,700 zoo | 
Se 435,500 80,648 4,734,864 — 876,827 5,170,364 957,475 | Jan. 18....... 23.16 33.74 31.96 Yo... 4,064, 7,001,700 
BSG, 20s... 05005 480, 120 96,024 5,243,393 1,048,679 5,723,513 1,144,703 | Jan. 25....... 23.02 32.76 31.70 Total week $42,271,150 $75,282,400 a | 
1338 - Jam: 2:..... $5,219,350 $13,410,000 $i 
Jan. 1 693,000 138,600 7,204,505 1,440,901 7,897,505 1,579,501 FOREIGN STOCK PRICES Jan. 25...... ,330,275 14,927, ae) 
mane ces 649.930 120.357 5,400,710 1,000,131 $,050,640 10. ‘ INDEX NUMBERS-TUESDAY PRICES Jan. 2%...... 10; 274.400 13,756,300 3 | 
45.1111... 655,220 121,337 6,443, 193, "098, \314, | 
es: 384,670 71,235 4,341,931 804,061 4,726,601 875,296 %3— So BONDS SOLD ON NEW YORK | 
o—F a t—}s0 STOCK EXCHANGE 
DAILY TOTALS +——ia0 | (Par Value) 4100 
Tings TE Nace ga” gh TO PRE Jontts"i et 
sc ota. . » i 
Ras 930 894.921" 998,851 15,861, 91 36,781,070 | | Corporation... 827ia'onn an 23,31. 0 | 
58,920 759,390 818,310 16,679,39 40,052,640 | |» —t-—100 957,150 ~ 2'906'400 fom 
54,460 736,950 791,410 17; 470,801 43,044,420 | |/¢ Foreign .... £'306000 10,051,000 
28.530 376,760 405,290 17,876, 45,727,500 | |& a ee. meee 
38,160 498,970 Et 4 18413. 221 yey z Total ..... $42,271,150 $75,282,400 
4 497,940 ‘ 1948, 062, z | 
37 620 1,508,710 1,606,330 20,554,981 51,237,180 | | | 2| | NEW YORK TIMES BOND MAR- 20 | 
/ z —co KET AVE . =| 
j NEW BOND ISSUES AVERAGE NET YIELD OF TEN | |° Date. a ona wn a B 
. AD F reheat Jan.: Rails. tri - 38 Cal “40 ol 
(Thousands) HIGH-GRADE RAILRO ° [20 stocxs| 6 als. ities. bined. Chge. w Ae “il 
ea ei, Benne “ ics 62.67 93.31 72.47 72.78 — .42 | |; ae: | 
Jan. 22, Jan. 23, 1937. 1935. 1934. | | —+—ao es 61.61 93.11 71.90 72.06 — .72 | |” « ae 6 ai 
: 1938. 1937. Dec. 4...... 3.86 3.40 3.72 3.92 | ee 60.87 93.00 71.59 71.58 — 48 6 abeRace ony | + | 
Public utility ..... $9,000... Dee. il...... 3.85 3.40 3.73 3.89 MS oka 6 92.70 71.64 71.62 + .04 4 SHARES SO | a | 
wines company.. 2000 2#~««.... Dec. 18...... 3.86 3.42 3.71 3.86 1 aR 92.19 71.60 71.34 — .28 | || + | 4s § 
if demteied Se ae $40,000 | Dec. 25...... 3.83 3.42 3.70 3.86 | 22...... 60.22 92.16 71.50 71.02 — .32 | |: 4 
State and munic.. 600 67,514 1938. 1937. 1936. 1935. hee Week's range, 40 bonds— z = 
Foreign ........... s+++. 85,000 | Jan. 1...... 3.84 341 3.67 3.82 a High 72.78, low 71.02. * ¥ 
—— ———_| Jan. 8...... 3.89 340 3.64 3.81 Pail Lil. | 26 60.22 91.94 71.27 70.9 
MME cs snes dh 5 $11,600 $192,514 | Jan. 15...... 3.94 341 3.61 3.79 TaggROTTUAU DDR GONC ITE AN T® | | 25: °. 5:50:73 91/59 71:15 Toss _ Oe oe owe owe oe 
Year to date...... 63,038 372,776 | Jan. 22...... 4.18 3.43 3.62 3.78 28.055. 58.90 91.22 70.76 69.95 — ‘60 | |L__is3e° ’* 
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Fs el ta 10dbe. High. Low. Last. Chee. High’ Low. in 1000s. High. Low. Last. Chge. High. Low. in 1000s. High. Low. Last. Chge. 
125% 116% N Eng T & T 4%s 61 B....__. 4 120% 120% 120% + % 212 110 Republic Sti 4%4s 50...... +12 115 113 115 — 1% 103% 88% Argentine 4%s 71.......... 50 94% 9314 94% + % 
lost ios NJ Pow & L ‘ie eee 3 107% 10714 10718 — 106 9714 Revere Cop & B 4145 56 36 101 - 110% 104% Australia 5s 55.....0° 9°77" 68 105 1048 105 $+ % 
98 «658 SN O Gt Nor 5s 83.......0 64° 63 635% +O 95 84 Richfield Ol 4s 52°. 28 95 93% 94° + 3 110, 104% Australia 5s 57....0/°°/' °°" °"* 21 % 
103% 90% N O Pub Sy 5s 52 A... |! 33 98 94% 944 3 91% 41 Rio Gr Junc 5s 39...) || 7. 42 4 oe 2 103% Australia 4%s 56....../°° °°": 50 1 100% 100% + ¥ 
103 89% N O Pub Sy 5s 55 B 9 9414 — 2: 84 40% Rio Gr West 1st 4s 39... 14 a ik ig + if 104% 98 Austria 7s 57.......° °°" """ PS 103% 1034+ Y% 
erm wa, t 48 49...... eee = ° 
Sot rt N ont t N E's 7 ar he 1008 107% Roch G & E 5s ME ixkecacnes 16 = 109% 109% + ¥ 118% = relate 7s 2... me, a — % 
S24 30 N O Tex & M Sigs 54 st 3. Mh % SRI Ark & La 4% 94.°°°)., “Sa Wh ME WE % 110% 101% Belgium 6¢°%59"*-: 106% 106%, — & 
39% s 2 ome es z 104 99% SAFEWAY ST 4s 47........ 21 103% 10344 oy % re soy, BEM City Ei 6ys' Si. | 20% 26 3 % 
60 32 NO Tex & M 58 + ¥& 104% 97 Saguenay Pow 4 ee 6 ccciens 13 101% 101% 101% + 4 7 i Brazil 85 41 ..........: 8 1s? 19” + % 
55% 30 NO Tex & M + & 1124107 St J & G Is 4s 47... 711"! 5 109° 109° 109° +1 #* a —— P| is im.ie 
107" 99% N Y & Har 3us : 55 St LIM &S 4s R & G 33..i§ 47 69 57% 574% — 5 , ae — #3 po eee isy ist t 42 
109% 101% NY &Q E&P i 88% 59 StLIM&S4sR&Ga3cits.8 60 60 —2 80 60” Breall C y ES ite e 10% + 2 
103° 62% N Y C rfg 5s 20: 64% — 3% 48 14% St L Peo N W 5s 48... *t 9 18% 17% 17%— 1% 1032 Shy, Bre > Eowe as ; ia 
96% 57QN ¥ © 4igs 20 —4 Bi 4 Bt LSE seer Steeeeee te 26 Ne 1 — ox 103%, 97% Brisbane 5s 58.000" °°°7""" 101% 100% 1014 —"y, 
i 74 x x ¢ 2 98 = 4% 30 sig Se LS F 4%s 78 ct? si ate 105: 99 risbane 6s 50. WBdecianeewncuce 3 102 . * _ ™ - @ 
100g 43" N ¥ C 34 52... — 5% 3a io? ot tere ia — % 84% 63 448 4%8 77....107 68% 67i¢ 67% — 1% 
964 564NYC&H =2 651g 20% St LS W ss 92 204 — 3 8 br Bae ss " ans 8.5: 2 675% Si —2 
os a Y ttre — 4% 54 15% St LS W rfg 5s 93% 736 Boones ee @ ref TS. 78%, Tee Soe — 
"98% 80 NY Ota sh 3 — 2% as eeeeats ? 35% 22 Piapasseeeeh 32ig 32% 32f% — 
100% 58 N ¥ Chi & st L —18 109% 96 St P & Dust 2 “ 
o. 33 3 zg See L CY 1% 27° «7% St P & K C Sh aw 1144 109 CANADA 5s TEC EEO 10 113% 113 113% wi 
111 105 St P East M hE eRe e+ 
85% 91% N ¥ Chi & st 3 12 113 St Paul Un Den 2 103% 964 © 54 10182 100% 1a? * 
109% 104% N ¥ Conn 4%s 107% 104% 104% — 3% 103% 77483 A & A Pass 4 # 79 96 — \% 
Go, 10 N ¥ Dock Gob ri | ang ang dan, Diets 3 5 | 8 Se Ido og Mba TB 
POC CoCr escccce ? 
72% 47 N ¥ Dock Co 4s 43° =©16 Schulco 64s 46 A st 20 % 61% 61% 614+ % 
105% 97 N ¥ Edison ire % 43% 25 Schuleo 6iZs 46 B st...1. | ** 7s 2 S ‘ 8% 15 14% 1444 % 
105% 97% N ¥ Edison 3\%s A 23% 6% Seabd A L cn 65 45..... 111 Sil41 9% 8% 8H — 1% = Mas. 
125% 116% N ¥Y G El H & P % Seabd A L 6s 45 ct......°°° Ta SS Ue Sl 15 154 14% 154+ y 
117% 109% NY GEIH & P % 13% 2% Seabd A L aj 5s 49.....° 7": *t Ss Sa ae 29 615% 14% 154+ 
oor 93° N.Y Lack & W 2 10 Seabd A L 4s 50 st....| °°: *t8 16 16 «614% 14% —"2y 60 17% 17 IT + 
105% 78 N ¥ Lack & W *: 20% 5 Seabd A L rfg 4s 59..... |! . 8% 6 —1 49 17% 17 17% + & 
60 20 NYNH &@ Hcy 1% 14 34 Seabd All-Fla 6s 35 A ct *+ 36 4 4 45% — 60 17% 17 ie t % 
71 32 NYNH&H 1% 14 3 Seaba AILPis Oo 35 A ct *t 4 4%— % 20 17% 17% 17% 4+ 9% 
55 20 NYNH&H 2 102° 93 Shell Union 3 Ws kccckcaade 198 100 99 99 - 1% 17 Mt 1 it + % 
“7” igNY NSE 1 | 102% 70% Simmons. 4s Se ate aoe eee tg % it ing net ® 
374 THNYNH & H 4 2 108 Socony V 3%s 50........ 63 108 107% 107% + 27 «13% 13% 1310 + 1% 
4 IYANYNH&H 1 103 05° So Dell T&T sys 62 68 1 102% 102% + 1 % 
444 1I5YNYNH & H 3 1 1 os 1 + 3 19% 
45° 154NYNH&H 1 - 28 > 4 1 
41% 15 NYNH&H wa 1 .. 48 — % 6 
46% T4 NYO & Wrtg 4 y, 100 -+ 30 sate 33 Me 
42: 5 NYO & W gen 4s - 15 +. 
105% 90 NY Ry 6s 58 st +3 84 — 1 
1084 87 NY&R Gas —3 — 8% 
108% 102% N Y¥ Steam 6s 47 + — 8% 
107% 98 N ¥ Steam 5s 56. - 7 1 
107% 98% N Y Steam 5s 51. - 99 3 
91° 10 NYS & W 4%s +1 1 
69% 7 NYS & W gen = 2 
1004 HENNY S & WS =§ 14 
a 1 
109% 106 NY Tel 4143 39 10 re ; 
105% 101 NY Tel 3i4s 67 - 
2 4NYWE a a 107% 104% DENMARK 6s 42. 8 105% 105% 10 
109% 100 Niagara Falls 106 1 + 103% 100% Denmark 514s 55. +++. 18 1034Z 1021 103” } # 
1084 106 NL & O Pow 108% 108% 10814 + 101% 97% Denmark 415 62..// 257°. 7*""* 64 10144 1005 100%, — 
104 75 Niagara Sh 5 94% 93% 94 86 645 “Deut Bk 6s 35 ci|” +§ 13 83 th a 
3 8% Norf Sou 5s 11% 11% l1l4— y% 81% 55 Dom Rep 5%s 61 ext ¢ @ @ @ =—4 
32% 9 Norf Sou 5s 61 12% 11% 12 81% 58% Dom ist ext.. 1 62 62 62 4+ 
122 112 N & W 4s 96 119% 118% 119° — y% 82 Et Dom ist 54s 26-40... - 10 60 60 4+ 
ioe 97 Am Co 5s 103% 101 101 — 3 81 51 Dom 2d 5%45 69 ext.) °"" sg st 61% 61% + 
ios 198 Nor Au Eas ion 103 103 = 14 82 55 Dom 2d ais WN AN isi catatey oe 3 60° 60° 60° — 41 
or m 
107° 958 Nor Ed 5s 102% 100 101 — 1 68% 23% EL SALVAD 8s 48 ct... t 3 2% 23% 2 44 
112 76 6s pa Bh sai ei 1 98 Estonia Rep 7s 67....-°°""*"! 7 100 ta 9 — ¥ 
11% 69% 60% — § 96% NM Moe cose 5 95 
14 $ gs q 109 105% Finland és 45.. 0.2.21" //71°°"° 5 108% 108” 196 : 
o5% ao — 5 tise 103 Fremch Tis 41... .. 2.2. 207°": 22 107 105% 107 + 1% 
60! zs 11 925% French Oe QM. i kaec. 29 97% 97% + % 
{8% 28% GER C A B 6s 38 A pr....___ + 3 31 30 30 — 
2 id. aid, +2 40 26% Ger C Agr B 6s 60 July eae t 5 31% 30% 30% + 
io2td 101° 101. — Ger C Agr B 6s 60 Oct... /""*’ + 6 30% 30: .— 
02 af 31 Ger Gov 5i%s 65..." +75 26 25% 26° 4 @ 
= — 2 18% Ger Govt 5i4s WN So cae cs + 6 23% 234% 923 + 
101% 101% 1 % 36 =. 26% Ger Govt 7s Esthd + 
ig" 13, 13" 30 16 oe Ge Ge oOye 7s £9 "i 
_ Toronto H & Buff 4s 46 ||| 8 103% 103% 103% jon El P Jap 7s 44 
a........0. —1 ina” tea To Continent 5s 53). 177" 6 108° 107° 107° — ji 327 $1, Gt Con E P Jap 6izs 50 
=< 123 29% Greek 7s 64 
107% 101d Onwe es Bans 61 a i 107% 106 106 1 35% Greek 6s 68........ 
s IN MO 3%s 62 ............ 37 ~ reek 6s 68 pt 
92% 65 Otis Steel 448 62 ......... 17! 23 121% 116 Union “On Cal G43 22200 _ ne 107% lot "% 101% 76 HAITI 6s 5 a 
os f ll Cal 3%s 52 ....) |): _ er oree 
2 Fs pAcly cer i. 5s “s = 1% ue iy Uaten se 5s 2008.22.02 41 i ntti 114i _ of = z Hambarg r 6s 46 
ons wu We @6'4e ..........., _ ‘ungary ft  eReRep * 
q fe % 109% 103 ve Pac rfg 4s 2008 ....... ||| 2 196% = BY _ 1% Sot ing Hung Mun Tys 45 18 15 
1 ae i peeepeegaescer: = 
ai P eee - 17 945% 93% 934 — 1 4, 85 ITAL CR CON 75478. 9 80% 79% 80 
ad ert Unit Bis m 5s 50 .. -19 106% 106 1 + 4 Saf 32, ital Pub Util 7s 52... 07° °°: 84 64 624, ea + 4 
+ 76% 5016 Un Cig-Wh Sts 5s 52 -108 it 71% iS + t% oe ew Oe... 96 82° 79 sii 5 18% 
= H 1038 be Un R “iL . PS $6 2 6 26 > 100% ST%@ JAPAN 6ys 54... 193 79% 72 73 — ey 
as 170% 106 Us & Fdy 348 46 ...... 6 110 109 1094 1 sof 49% Japan 54s 65... 7 118 57% 55 «57% CC” 
— 1 100, U 8 Rubber 5s 47..... 1 235 105% 1047 105i + 43 20 dugosiay Bk 7s 57././' 1 °°" t 1 42% 42% 4237 - % 
ae 105% 81% Utah Lt & Trac 5s 44°10 11 81% 8216 — 1 
8 tah P&L Se 4... lo: 64 83% 84° — 114 25 11% KAR 6s 43 ct st pr in...._. t15 15% 15% 154% + 4 
<<" 1 3 % 15% 15% 
+2 69 41 «(Util P & L 5h%s 471121211 “1104 «= 5048 5050 a 35. 27 Karstadt és 2. ae 2s 3-3 
1 67% 41 Util P&L 5s 59 .....0°°°: **$120 50 «5050 50% 23% Kreuger & T 58 59 ct..... *t30 31 29% 31 4 1% 
ae 2 ut a1 VANADIUM bs 41 acc ; be 4 S4% om — 1% 7% 60 LOMBARD EL ee 63% 62% 625% + %& 
ertien: Sug Lk eee 
100 s 99% —"¥ 109% 104% Va El & Pow 4s 55 A...) * || 4 1008 309 10944 + # 17 ago MED’LLIN M 6% 54____ tS ¢F Cee uo 3 
110% 107% 1074 — 3 1 101 Virginian Ry 3%s 66..." 57 10446 10214 10212 — o 194;3 100, Met Water 54s "50... 11° **' 2 102 102 102 + 
119° 118 11814 — 2 101% 58 Va &S Wen 5358... / 7" . &@’ €@ «as te rt 34 Mex = a ‘a 8 2 34 34 34 be 
104% 98% 98% — 6 2 Mex 4s 04 asd 540000077" 3 
5 a s 1 3 3 y 
Se 86% S6lg — af 44% 10% rie Sis 75........ 13 11% 11% — 1% ‘ 1s Mex 10 $s sm asd 5.000000. 4 by my yt.” 
_ PiENe cig aaet vom oe i 
Age in 110% 1147 re a So 30 36% 31% 32 = = | Maan oy Sis 52. contre 35 a a si 4 2 
op. ae ox 
111 110 111 ~—4 44 «10 = a 6 33 of Minas Ger 6is 59..... 12/17" 2 a io 10 és 
103 Pen R 0 “938 2 | # | he 109% 100 104% 103% —— 76 58 Montevideo 7s 52..." eas +11 605 60% 60% — 
$i Peo G “= 7S pee Seaveus 5 = ion 16h 78 75% 76 Tak 2% 68% 56 Montevideo 6s | ae eo----t 4 5714 57: sre + 
B, Shem Bie goo 2 QRS tag atm in — S| HN le New eam UES ST 1 tony wr say yg 
Peoria inc 48 90.12... .! t - — 
113.105" reams SE Un She 74222 12 101 105 105. 102% 101% 101 109% 9 Nord 1 Railway 6145 $198 97 ir : : 
106 76% Pere Re = ee pa. “ 
103% 68 Pere Mara fis 80 Wauwase wages = = a mat 2 ee 94% 24% = 2 i pi jen p By 1% 106 im + : 
10 ere Marq 4s 56 .............. _ ms 104 Norway 44s 65 103% 1027 103% + 
Dod yee: 164 106% 103% 104% — 108° 108 108 + ; ; 
iis 101” Phil Bat @ Wack a "Re 5 ito” 109” 109” — i* 19 19 Ce + ,* 103% 95% Norway 4s. 63. . 102% 102% 102% + % 
119° 108 Phil Bal & W 4%s 77 °C 2 a . 
117 107 Phil Bal & W 4igs $1 D i 70 67 Gat — 18 so Oriental ae Reve — ee boy, sp 38% — 2 
lord 158 Pelt Bose ae" 1, ay oe any + 14 13h ar Sat City 44s 55............-: is 1028 304 102 zs 
ag Oslo Gas & Elec Works’ ba 63.” 1 1 100% 100% — 4 
26% 3% RC 724 711 #7 1 
50% 13° Phil RC 110% 110% 110% — 76 35% PANAMA 5s 63 A st asd..._. + 7 39 38 38 
8 Philippine : fy ae °2,, — 1% 103, 90° Parte Oita SMe Sus 68...) 9 91% 91 oy) # 
109% 106 Pillsbury af 1014 1014 10174 — 30% 8% Pernambuco 7s 47..." °°": + 25 9 + % 
124, 1084 F CC & 3 100% 99%, 100) =? 7 See. sts* +1 ng a 1% + | 
io in Pee a: io tap tag 1 | BB Bere te ga 12 leg tog Be 
1134 109 PCC®& s 14% 14% — im 64 45% Poland 8s 50 33. «614% «60 6014 + 
100% 75 Pitt Coke 1 ‘ 82% 60 Poland 7s 47 19 82° 80% so% .. 
Pitt & W 4% 67% 47 Poland 6s 40 23 «67% 66: 6% + 
1% Pitt & W = 105 96 YOUNGST S & T 4s 61........ 76 100% 99%100 .. M0” @ Prams tis ts : we 96% get} | # 
be] = fone % xin Ex interest. gt eaten, tellin fat, o, fccount of de- 25% 17% Prussia 6i4s 51 2 64 SB S@ <3 
Gen “9 fault. Selling flat for reasons other than default. atured bonds. 
75% 41 Portl Gen E 4 3% Negotiabitn: impaired pending investigation. *In bankruptcy or re- 113% 104% QUEENSLAND 7s 41 108% 107% 108% + Yy% 
88% 42 Po 2 ceivership or being reorganized under the Bankruptcy Act or securi- 113 106 Queensland 63 47 12 109% 108% 108% + Ug 
y 914 Resta Tel 2 ties assumed by such companies. 32 22 RHEINELBE 7s “a © (‘Shoeeiaee « 
100 70 Pressed stl ‘. FOREIGN BONDS 30% 19% Rhine West 66 53... 8 at 26 2614 — 2% 
Bak Rhine es' es 
4 4 BITIBI P & P 5s 53...... *t$ 5 60% 60% +1 344% 10% Rio de Janeiro 35 2 mh nn — 
126% 73 RAD KEITH 6s 41 ......_. “$16 76% 75 75 4% ion Pe po ova paeccn a 11 100% 100% 10012 —_ x 33 Rio de Janeiro ¢ 80 10 9% 9% + 
108% 84 Readg 4 Le 74 85% 84 84% —( 20) 5% Antioquia 7s 45 A.......... |” + 3 = 40 10% Rio Grande do Sul 8s 46 7 12% 10% 12% + 1 
108 = 841% Readi Geof B Ea ERED 1 8 85 85 —3 20, = 6s Antioquia 7s 45 C__. sot 2 -—1 32% Rio Gr do Sul 6 B Oe w..%3 
104% 64 Rdg Jer Cen 4s 51.../1. 111177" 15 64 66—COti«(;«tS me 5 Antioquia Ist as Ey “a 3 + 1% = Pig 4 Sal 6s 68 4 20 -_ a, + 1% 
Rand 44s 56......07/ °°" 93144 — 16% 5 Antioquia s + & | 83% 60 Rome 6%s 52... 000°" 
134 90 Republic Stl Sige 54 Serre BH 108 10T 108” ie 102 97 Antwerp” s 58 2 Ha 99 co 3 a” 25% Roumania Inst 7s 59...” + 3 33% 3a 3314 — aig 
100 730 Ie blic Stl 4%s 61.... 112002"! 8 82 82 — 8 eb. + ; : 
100 75 Republic Stl 44s 56...000 75°72" ST 87 8 34 oat 80 Argentine 4s 72 April 86 84% +1 34% 9% SAO P CITY 645 57.......__. t 5 10% 9% 1044 
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Sal Net ' 
High’ Low. in 1000s. High. Low. Last.Chge. | High’ Low. in 1000s. High. Low. Last. Chge. _ Low _ i in — ~ i. Last. so 
4344 sae Paule St 88 50........... +1 13 1% 1%-— % 78% 48% TAIWAN E ene 29 52% 49% 5I%— 1% ruguay 85 46................ 53% — 
4a” 13ff Sao Paule + > -epepepenes + 3 13% 19% 138+ 2 | x07 471, Tokyo City Suse Saree 57 18 54 70% 46 Uruguay 65 60................ tig & 81% 51s — % 
Sao Paulo St 7s 40............ 23 4214 35% 421 + 3 | 83 4914 Tokyo El Lt 6s * phetgneee: 136 _ ~ 1% 704 47° Uruguay 68 64................ 52% 52) 52) — oa 
34% 96 Sao Paulo St 6s 68........... + 4 10 10° + | 100 90 Tyrol Hy El P 7s 52........... 3 96 Fy oe 53 47 Uruguay aj 79................. 18 52% 49% 49% 
33% 25 Serbs Cts SI 8s 62......- .-t 110 32% «314 32% + : Ge a. 
Serb H JIGAWA E eee rate 4 ws 1 100% 88 WIENNA CITY 6s 52.......... 8 100 Ye 
3 50% § “2 4 4 Sie beeaeet Ser 4 ri a Po t i 330 2 Ue oa Wk Gus oh oe il Ree? +-% 27 aut om 62 39% Warsaw City 7s 58........... +30 61% Ee 61. 4 % 
ee eee ae 60 | 321 19% Un Stl Wk 6iZ6 47 A......... + 5 = ; 
108 ioe wd ve haere ti 108” 1034 108 | 32th 23% Un Stl Wk rhe TP aes 5. ae ae | 86% 51% YOKOHAMA 6s 61............ 85 57% 538% 55% — 3% 
T ti the N York Curb Exchange 
For Week Ended Saturday, Jan. 22 
- - ivi Net Tg Stock and Dividend Net 
s - = ks and bonds — - d with a dagger — fully High Low. oe High. Low. Last. chee. nad High. Low. in Dollars. High. Low. Last. Chge. Sales. 
Misted on the Curb Exchange; others are dealt in as 25% eet Minas: 52o:5sccataook: — 128 116% Gt A & P ist pf (7)........ 120% 120% 120% 
unlisted issues. oaie 27% Oblds pf ........ccccscc cs aol 23h aaif — aff oid “1, 2 1 Gt Nor Pap (ia)... 000000. ; 250 
meee Sentene Last. Chee. Sale ae tt wie hae gt hy 1 F ~ 2 300 
6 oem theca a eee a ee a ee... cscu 23 27” 2 5 20 ee =f he geenamenenannt 41% 40% 41° — % 7,500 
: Ev tc (4g).... 33% 33 Be ; , : = 5 
24 9 merce Rome. oy na as: 3 ch % es "2900 79% 24 Cit Serv F 2 ji; rae ; * 700 27% 24 HALL LAMP (.30g)........ ; 4 34 34+ % 200 
: Ansco S +s = j|[| 4” 17 Chk Geet (o)...... +2 22 we + 2 SOB §  j6§@De. Be Me Gee 6. onc ces ccdac stance + 
2 r Soman anor. 74 2 1,400 a y ~ sce s soe 7% 1% ut % 13,400 2% 1%,Htfd Rayon vic............ 1™% 1 1%— % 300 
4 Air Devices ..... t+ 1% FH B+ % 2,400 48g 30% Cleve El Ill (2a)..... 33% 33% 33% + 1 100 3 Hartman Tob .............. 1 1 1 400 
14 Air Investors ..... mm - a 16 2 Cleve Tract ok Sete ana 4 4% — 500 15 3% Hat Cp A B (.20e) 5 5 : 200 
Prt 7 Atr Investors cv pf......... +15 15 15 % 400 2% % Club Al Uten................ 1% 1 1% + 200 18 Hazeltine (3) ..... + 15% 1 15% — % , 300 
87 55 Ala Power $7 pf (7)......... 63 63 «63 1 30 a soe. aig 3% — % 2,600 17 D St (1.65g) .. = 3,500 
7 Ala Power $6 pf (6). + 4 53) 58K % a % 3 Colon Devel cv pf ae pene 200 25% 55 Hecla Min (.95g).. + 10% 9% 9%-— % 1,200 
544 2% Alles & Fisher:....... coves eo a Se! ae 100 24% 2% Colo Fuel & I war. 7 6% 6%— % 500 23% 20 Heller pf w w (1% 20 20 20 + 50 
9° 8% Allied Prod new (1g)... + 84 8% B- % 100 | 7A af” Colts Pat F (4g)... 56 5614 — 4 900 & Hoe (R) & Co A + 10% 10% —~ 2% — 200 
14% 13° Allied Prod A new (1%)....+ 14% 14% 14%, + 1% 50 | uoad 27 Colum G & E pf (5) 584 58% 5814 — 1 50 15% 9 Holling Gold (.65a) 13% 13% 134+ % 2,300 
177% 72% Aluminum Co America...... 84% 79 4 1,600 10%, 1% Colum O & G (.40g).  - 4 44 — : 2,000 41% 18%Horn & Hard (1 mH 23% 22% —1% 50 
119% 105. Aluminum Co pf (6)......... 105% 105% 10534 -% 20 | 3% oot on > GS ay). 26% 25% 255% — 1% 5,200 112° 96 Horn & H 5% pf 00° 100 1 + 1% 20 
141, 41% Alum Ind (.40)............. 7 + 10 | , “E Geanith & Ge wer. eee — - 500 42 15% Hud Bay M & S ax) eats + 27% 25% 25%-—-2 7,400 
“Ss 6S enero eer re aly 69 oy, — 34 850 | d tae h ies... x ] = 100 87 54% Humble Oil (2g)............ 664 64% 66 + 1% 2,700 
32% i Am Airlines ................ * 1 sy 973 — 1% 1,800 64. 13. Comm Pw & Et 1 pf........ 2 2 2 + ¥ 550 12% 4% Hummel! R F (.80g)....... T 5% 5% 5%— % 1,000 
3% % Am Beverage .............- t 1% % M+ % 100 34 18 Comm P 8 (%e) xd........ +21 20 — &% 400 13 4% Hydro El See (.20g)........ 5% 5% Set & 100 
75 5 ER =, AP - WE, Se, "ee = 2% 4 Comm Wat Sve. -°...-... t+ %.% %— % 700 5% 1% Hygrade Fd ............... + 24 2% 2-— % ‘WO 
24% Am Box Beara (1-S66)...... ‘So. SS 17, 8 Compo 8 M vie (ia)....... +44” 14” 14 % 100 53% 33° Hygrade Sylv (%e).......... cn -s @ 
42 2% Am Cap pf (3g).........-... 2244 22% 22%—-1 100 11 2% Cons Biscult (.408) aibcbieie cies + 4% 4 4% — i 200 
Am Centrifugal ....-.-..... t 2% ,2 — 9 "= 11% 3% Cons Cop Min (48) <0. -. se Sh S_ & 7,700 11% 24% ILL IOWA Pow ............ 4% 3% 3%— % 1,600 
41% 23% Am Cities PE LA SS a as =o 89% 60 Con G & E Bal (3.60)...... +70 65% 65%4,—3% ‘800 134 313 1 Towa Pow div ci........! 5% 5% 5%— % ‘600 
47 ch) 700 115.110 Con G & EB pf A (5).....t115 113%115 + 310 33 8 Ill Iowa Pow pf............ 17 14% 14%— 2% 1,700 
i 2,800 4% Cn ANE Wha nc s.5<650sence + 1 4% 1,200 34 i Tl Zine (%g)....... 20.0... + 12% 12% 124— % ‘250 
37 i 100 4814 Cons Mng & 8 (1a)......... 64% 61ig 62% — 1 350 24% 141 Imp Oil Can (iga).......... 18% 181% 18% + 1% 2,800 
ot, it 5.900 | 10% «~3 Cons Ret Strs ee is ge % 190 24, 14% Imp it Can reg ( eee 18, 18% 18% + "200 
4% 21% an Gos & Thostets (1-00 +++ 26% 24 25% — 1% 5,900 5 a ete 5 — % 1,700 4% 1 Ind Ter Ii area anaes im at IRs Moo 
Mish 00 Am Ges & Mosiric vt (8) =o. AL” 120% 11088 + so 1024, 69% Cont G & E pr pf (7) 80 +5 (175 15° 5% Ind Pipe Line (80g)........ ™% 7 ~ % 400 
12 5 5 5 - — 2 o Cont on © sti Baaipeets ste uae 105 “. indole P & ae Pt (ey) heen’ an > > t+ ¥ 25 
< ve 35 3% Cooper-Bess 9% - 3 %Ne 75% 46 Ins Co N Res tad... 222 i o 0% — 2 700 
4 opper nge age mt Holding.................. — 00 
we NS a 14 Cord Corp 2% 1% — — 9% Int Hyd-El pf..............: 15% 14% 14% — if 600 
7,000 % .. coe pd 7 : bd + a 2.500 a a0 F AA..-£ peau + az 2 ae %& 1,600 
; osden Ba . rnat Pet (1%a)......... _ 3,800 
> = 25” 10% Condon Pet pf (2¥4)......-: # 12 12% 12%—- 1% 100 8% 2% Inter Prod... + 3% et) aie “SS 
x. 38% 2014 Creole Pet (4a) Pt a 26% 25 25% — _— 15 Inter Radio (.85g)......... + 84% T% TH— % 2,500 
"500 20 3 Crocker Wh (.10g).......... ; 8 TR ™% — bend 3u, s —i ss..." + %& i &-% 700 
: 5,900 1% _% Croft Brewing ............. at at a = 2 "300 3 Inter Ut war new & Bs ts — dy 1,500 
= = 12 3 Crowley M (i5e) WR: sanz t +A fe ie 2 +4 2% Inter Vitamin (14) % mm. 700 
13% — 3% 700 8% 4% Crown C P (.108)........-. wees? 7” Si inters MH Ea (440) risa TT. = 
2 i 500 16 8% Crown C Intl A (1)........ . 5 : ; eee 42% 25  Inters Hos (3%g) 2% 2% 2%— & 100 
300 2% “y Grystal OW Ret. 000.0000. $e hy “too | 2 1h Inter Ew Del» a oe 
z \% Crystal Ofl Ref............. _ ene et 220 
1* 4 13° 4 Crystal OM R pf.-....... : % % % % 100 ff bene ene ees ist as” sti * 
4, 2,000 % vo Cusi Mex ............ votes Ss , 18 Irving Air Ch (1a) 128 10% 10% —i% 700 
3 — 18% 614 DARBY PET (%).......-.. i 1% i, at, aed Ital Superpw ; . 100 
° y Om BOD ..cscersee . , :. 
- 33° 16 Dayton Bab A (Se)... A a0" 21 +3 350 u* j a ee a a 2 
% — 200 "3% a1 pele iene t 3 3 3 ne: eee 500 89, 63% 5 C teh pt io) 4 9 = 25 
4 Derby Oil ........ ‘ : —% 
>» 1 34% 1% Det Gray Ir (.04a) . £ 2% 34 — a= 100 = ; S PEL 4 Pe tz) ai i = 
"yy 1,500 10% 2 Det Paper Pree Ga) ; 2 34 eC; 200 28h 3% Jonas BN (308)... 020000: 2% 2% 2% — i sae 
— 64. 15 Det Stl Prod (2g).......... + 18% 19° —1 1,100 Jones & L Stl............... 40° 37% 38° — 3% 1,900 
4 30 16 Diamond Shoe (2)......... ; 16 16 - Te 2 nits ane ain ete ie ee ae 
% "SH 2% Diveo Tw Trk (40).0220. 1} 3% 3% 8%! is St memmeay's (O00... ot ag ye BB 
- 10 2814 10 Domin St & Coal............ af 14 134 — % 88% 30 Kings Co Ltg pf B (7)....... 37% 34 37h + 2% 40 
% 700 S Gk bape Op Ge)........ 6 +5 10 26 Kings Co L pf D (5)........ 30° 28 aT + 60 
.- 200 6% 1% Dubilier Con (.158)........+ ee 300 1% Kingston Pr (.40)........... + 3% 3 8,000 
* — 79, 52° Duke Power (308s) + % 300 8 — sa i teeeeees ¢ rf ; i 3 % 109 
% 300 we 3% Duval Tex rincaonie see sy tO 200 2 1S East Con CO, SET a t & & Z “al 200 
21 Avery & 8 Pp i i a 6 ‘ _ rT 
43 13% Axton Fis R 16% — 1% 30 27% 4 EAGLE P LD (.40g) . 11 = 6,800 21% 6 Krueger Br axe eee eaeeade + il 9 8 i 800 
60 BABCOCK & WE. (5g) oe | 500 10% East G&F 6% MOR. cosmic oe 30 = 200 45% LAKE SH M (4a)........... 54% 52 54 + 21 23,700 
17 10% Balewin Loco ie 13% 15% — me -4 48% East G&F pr pf (414). 51 49% * +s 74 ,- 1% Lakey F & M (.15g) vee 3 2 . 900 
iwin Loco a _ y Es —1 450 | 4%  $(.\™5 Lefcourt Real...... a f 
is 6 & Baldwin Bed war RE + 8 = 2:500 = % — oo on 1% % 1% 1,200 1 24 Lehigh © & N (30) , 2 ae 300 
5 1% Bardst’n D (.075g) Y * 1 1 oe 1,400 821, 16 East Sta A pf. 26 «(21 nn 700 2 Leonard Oil ....... ft - 3,700 
8 1% Ba ae on ee t 2: _ 5,900 16 East Sta B pf.. 24 22 23% — bB 34 =12% Lion Oil (la)...... [Ds BB aes 5,000 
21 Barl & Seel A (1.20)....... +10 10 10° + 100 13 y Wash M B. 4% 4% 4% 4 300 13 9% Lipton (T J) A (1). 222 12 100 
11% 31% Bath Ir Wks (6%f)......... + 8& TH TH—-— 3,900 12% Econ Gro Strs (1) “6 Usa 100 25 21 Lipton (T J) pf (1%)....... +25 25 25 + 4% 100 
4 Beech Al GS ccc vccsecce 2 2 . 300 24 #10 Edis Br Strs (1) + 13% 13% 1 + 1% 100 7 Ce! ht rere 2% 2 ts 200 
1 8 Bell Aircraft 0 iene 1m 1a 3s - 1* 1.088 Wider Mine ...........6..cc " 9 1 ¢ 400 12% : Locke St S ee +10 3% 8% — 3 13.38 
158% Bell Tel Can (8)............ = 28 5 =< S eeeee 9 84—1 44,900 | 16% 4 Lockheed Alre.............. ; 
1M a 'Bemanen — eer t 4 3% = 3%— 500 8 > — & Sh pf (6)....... -— 1,700 14g 5% Lone Star G (.60g).......... 9 8) 85% — 3,700 
4 : = z 1 — 900 80 47% El B & Sh $5 pf (5) 49% 481% 48%— 1 300 BE I Is 5 oe 6b oin:s noe wees 1 14 1 “s 1,600 
2 , 4 w+ 2,600 11% 2% Kl Pow As (.37g)........--. 3 3% — 1,900 93 32 Long Is L pf (3%).......... 39% 39% 39%— 1 20 
Ce 8 gs — 400 El P. is. te... 34 3% — "500 80 28% Long Is L pf B (3)......... 3414 33 _ 475 
; 8 7% — 2,000 [eee ae ao xp” a" 5* «oS 1% Loudon Pack............... + 2% “a5, “2g 5 
a + a 21 af +1 ‘200 ie Oh Elect | gheatpebbenese: i ees: 15 Loule L Sr RUN. ones esse t 9 a + 3,700 
: 7 eee : ; SRE S ; 
se + 39% 39% +1 400 1 za ins a 26 Lynch Corp (%e)........... + 38°” 358% a5%2— 9% 350 
: ae 1,000 3 +1 50 
+ 14 McCORD RAD B 3 = 200 
9 ae io 108 + : 100 i logs 4 44 MeWill Dredg..... 11% 108 108 — ff 1,388 
pba soanseowne.s ny 100 Deke 2,700 = : Marion St Shov . 6 — 600 
32% 644 Bowm Bilt H 1 pf .......... « 7i§ 2 wh 2100 25 Master Elec (1.60) i 10 18 4 i 250 
30%, 10% Braz T & L (%e) ........-.. 12 12 + 900 3,200 125 90 Mead John 3a) +1 250 
14 _ 300 af 1s” as" ix Sen RS +106%% 106% 106% — 1 50 
4 . 1,900 , 24% Memph N G (.60g) ........ + 4 4 4 ae 300 
21 9 = 900 t 5 oe 73 55 Mem P & L 7% pf (7) ...... 5 5 55 — i 50 
108: a8... 50 1 : - 4 16 Mercant Strs (3g) .......... 19 19 19 +1 100 
RE EMME IRS occ cuc ess occccccsces . 2s 700 + - 4 ae Merch & Mfg A (.60) S228 t ‘. ‘ Re 1188 
Cee er eae teers esseese -_ 7 t 5 tok 200 27 Mer-C & Pig eta ae y 
ge Oo eee 22 234 ay 200 15 Fedders Mf (1.20g)......... a : 100 = S pf A (6%) +50 45 50 + I e 150 
12% ee 308 47 15% Ferre Enam (246). 000... +23 21 21 —i% 400 4 M at | 
85 5 2 + $00 183 23 Mieka II me of ot— % dow a 2 -"5 2,600 
S — 8 ~ aa Se” 58 58 «58. 25 18 = 
12 % m+ — 65 21% Fla P & $1 pt Gis) ieee : : 38 —1 -} 1 “ - ri 
3 21% 21% +°'% 1,000 2S Word Me 100 (tim) i] a — 1,400 : Ss 500 
: Bert N 99° 99° +1 1 144, 3% Frankl Ra: Be noccsiod {ss & "300 2° 7 i00 
31% 12% Bunk Hin & S (14) ... 15 15% — % 1,700 14 Froedtert G (1.35¢)........ 8% 8%+1% 100 14% 6 7 — 4 
: 2 ad Bea oe — 3 . = — 14 Erestiost € ev pf (1.20)...+ se 1% 6 616—Ct 250 ae: ag at — 100 
3% CAN IND ALG A........... - ae lll OS eee amp........... 7 St 2. 42 200 3 ,2 2 : fl ; 50 
35" 19” Carnation (la)... ..-...22., 20” 20" —% “Joo "Se Sip GATIN FW &% pe......... 1 72 TB 78% + % 20 ip i ™ 8 + i 300 
% Carnegie Met ...-.......... oe... = 23 18% Gen El Ltd * (6436)... 19% 19% 19% + 4 200 J 1 2% 20 Feo 
"Big 23% Carrier 29 29 — 2% 3,900 1 a... sc te ee 157 120% Mont cs ctcvced 136% 131 -a le 
14 “8A Carter ae ag” 4 100% 37% Gen Pub 8 pf (6) 4° 4 3 30 37 Be 1 oe 
10 Casco 14, 156+ sae 1 Gen Rayon A..... 1% 1% .. 200 44 20 Moody I pte pf (3) ....../! 23% 257; 9 175 
2 Catalin A oe. a 8% Gen Tel (1a)..... 5 eo 1,400 8 1% Moore (T) Dis ............ 1% 1% 400 
is é c oe ax % it of” Gen wi & E (40a). -f 5 + 100 = Che aman ce . 7% if 19,200 
on 1 Cen & 8 1 2 100 16" 6 Gilbert (A C) se te = = 28: Pred (.62) 5 5 .. 1,000 
19 11% Cen Hud 12% 12% — 100 15 5 Glen Alden (%g)............ 6 6 - 800 13% 10 ae iv? it 54 800 
90 821%, Cen N ¥ oom = <a. © a 51 24 Godchaux 8 A (le)......... 32. 30 0=630— 250 
% Cen St * — ¥ 6,400 : et we yy eee gi 12% K-15 400 . % 7 400 
Con St sh + % “ns aoe EgPl (Dovreeees 91 91 91 — aie 1 4 Nat Baking (%g) ..... tums 2 
52° 7 Cen St 13° «13 —2 300 38° 1914 Gorham Inc pf......_......+ 19% 19% 19% "100 45 35 i ve —_ 
33% sone ° : << = = 19% Gerh M wee 6 Gije} L nescit eee xd 1 18% 1 < % 718 14% i ee 
, Fre ™% MH— 200 18% 8 Grand Rap V (1) a _ "400 91% 55 — = 
21% 15% 1° 2 50 4% Gray Tel P 8 (1)............ mr 500 19 B. & 100 
rH) oS 45 (46 400 11 abit Gt Aue Pov (lg)... ccc 4 a 425 % 4 a oon 
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——1937—— Stock and — ——1937—— Stock and Dividend Net Range ’37 Sal Net 
“a a ee oo ae og Rage dem. 25 High. — in Dollars. High. Low. Last. Chge. Sales. lien Lew. in 1000s. High. Low. Last. Chee: 
rvice pf ...... eden S 1 12 Spene Shoe (1.20g). ..t 4% 4% 4% + 300 125 114% Bell Tel Can Ss 60 C.......... 121% 1 1% — 
571% Nat Stl Car (ye) -2 202022: 3% Es + 250 2} Iig Stahl- Meyer... + 14 1 iB + % 145 2, oe So le ntablaataa 3S A se 
= if —_ Sug vag hy eet eeeeceee - = uu" Sue , row cheater t ~ . = * po HO El 4%s 68..... 2 8 32% "3 - 
mm ee Bee G Bases--+- vere 32 1 bap (1.60a + 17, Birmingham Gas 5s 59........ 2 @ 62 
3% Nat Tunnel & Mines... -. ; 3 5.500 27, 16 Std C & 8 cy pf C1. 60) ! 18% 18 1g —1 200 101 Sasa e & a... 3 8 8 St 
28% 1014 Navarro Oil (40a) ......... ' be 13% 13% — ‘100 21% 14% St Oil Ky (1a)........ +18 17% 18 + 1,000 101 CAN NOR P 5s 53. sessee 7 - 1 MO. 100% — 
59% Nehi eae + a 200 45. 16 St Oil Ohio (1a) + 21% < A 42 -. 48 10844 106% 107. — if 
88 N E Pw As 6% pf (6)...... ' —§ 50 105% 99% St Oil Ohio pf (5) t ; 50 34 93% — 3 
140% 97% New En T & er: 101 101 101 + % 50 T iy St Pow Mca . % % %-— % 2,300 5 114% 11444 1144-— 
% 8% N H Clock .......°... ¢ M4 a 200 ™% 41 St Pow & LB mm Mm ¢ 100 17 101 99% 9914 — 1%4 
DE we we a ose — hee ck ee 3 gt oe oe 
135% ont Nowmene Min (3a) ........+ 68 —=€. Sane 10° %Starrett Corp vtc.......).2: $ a + % 1,900 55-92% 92% 92% + % 
34 22 N ¥ & Hon Rs (4.42%4g) .... 29% 94 29%+ % 150 13% 3 Sterchi Br Sts (1g)........ + 4% 4 4% + 1,300 1 4 «(984+ 
by Re Somer yo ee, | Se a 3 Be oy Bh? 
oD wcerves —_ Orn AAR PPP (L.ZUG).. cee cce —_ 1% 
105% 864N ¥ P & L $6 pf (6).... asi 9244 921, — 1 20 T%, 3 Sterl Brew (.40g)........... + 4 4 <2 + Fd 100 46 39% 31% ge 2” 
11 NYP & L 7% pf (7)...... 101° 100° 100. — 560 . 2. Sterling Ine (20) xd......: ‘és @-2'— % 700 GS Baia wt -—3 
12% 21, N Y Shipbd Fd ...........- + 9 8% 8%+ 1,300 27% 6% Stetson (J B) .......-...... Ss § 6 + 125 56 45 46 + 1% 
3% N Y Transit (1g) ........... 4 4 = 100 33% 10% Stroock & Co (2)..........- 11% 1 Oo 2 200 31 106 105%106 + % 
65. 14% N Y¥ Wat Sve pf .......... 18 16% 17 —1 60 28° 5% Sullivan Mach .............. 9 s-—3 700 1“ 6. 6 .—} 
16% Niag Hud P (.40g) ...... + 8% T % _ 8,400 4% 2 Sunray Ol (48)....-00 0000. : 2s 4. — 3,200 1 106% 106% 106% — % 
100 6914 Niag Hud 1 pf (5) xd...... + 75% 734% 754+ 2 225 50 31 Sunray Oil cv pf (2%)...... + 35% 34% 344% — 1% 300 20 52% 48 Ss — % 
oe Niag Hud A war .........+ te | 300 22% 10 Sup P Cem B (1%)......... a il oe Oy -12 & 86 «86 ‘ 
% Niag Hud Bewar.......... +1 1 1 aa 200 119 98 Swiss-Am El pf............ 116% 115 1164 + 2% 150 - 1 6 60 — 3% 
16 4% Nia Sh M B (.60g)........ 500 196 57% 54% 55% — 2% 
8912 Nia Sh Md pf A (6)........+ 89% 89 “= 25 16% t NNR oo 5 on ccscesncess 5 4% 5 + % 500 . 65 97 98% + 1% 
6: 30 2 =e 3814 345% 34% — 3 1,400 41 Tampa ' (2.28). cecccesece 28% 28 2 —1 300 - 16 102 101 102 +1 
3% 15 Nipis’g Mns (.37g)......... 2 400 24 OME Boon. cucceaccds t — % 400 yP & L 5ys 49....... 21 19% 3% 
il ee + 4 a Taylor < (K) 0 ES + 1 1 1% — 600 7 36% Cities Sv Pow 5i4s 52. a 9) - 3% 
1% No Am Lt & PP... s. 1% 1% % _ , 34 14 Technicolor (%g)...-...-.--- 21° 19 19% — 1% 10,800 113% 11044 Comwith ..¢ 7 13 119 11% 
77 36 NoAmL& Ppf............ 3614 — 1,150 6% 4% Tech-Hughes G Yereeeee t 5% _ 3,100 112 -t 3 11241 1z2— % 
51 No A Ray A (24g) {23% 2 2 - 112 9% Tex P & L 7% pf (7)........ 101% 101% 101% + 2 10 112 .t 4 11141114%111%-— & 
18% No A Ray B (2ig)........ + 22 22 ~ 300 7 BS Dee Ge CEB. 2. ccccceces 4 _ 109 4 +30 107% 107% 1074- % 
4 me meee ae + 1% 1% 1% 100 254% 9 Thew Shovel (4g)........... 1% 10% 11” .. 350 107 Comwith 3%s 65 H....... + 25 106% 106% 1062. 
N _ Eee t ¢ & -- 1,700 18% 5% Tilo Roof (1a).,--.-......-. 8 84 — 200 10414 9914 Comwith Sub 5%s 48 A...... + 33 103% 103% 103 % 
9614 63 No Ind FS & wf (8) te 6 6 — 20 4 2 b Prod Ex (.275g)......... 3% 3 3%+ 2,900 90 Cc & L 5s 57 a 6214 621, — 44 
10344 7144 Ne Ind P 8 7% pf a a Sate 7 74% 75% — 110 18% 14% Tob See Ltd (.653g)......... 15% 15% 15% — 300 101 Cc bs y ae 7.3 26 oe : 
41 > tl eae 1 11% 12° — 1,100 14 32% Todd Ship (2a).............. 54 CSR 51H — 1 200 105% 98% Con G E L Balt 34s 71 + 28 105% 104% 1045, + % 
6% Nor Tex El ae = 300 105 90 Toledo Edi 6% pf (6)........ 95% 9 954% + 4 20 118 Con G Balt 44s 54........... + 12 121 +1 
10% N t En ). Ke 1 ie 115 95 Toledo Edi 7% pf (7)........ 103 103 103 + 4% 10 "sai = one | fp Sapeneuneneares + 6 106 105%106 + 
37 0’ wes! iz on coned Ee ® 11 300 - 
35% 181% Novadel-Ag (2) ............ + 24i 24tf 2416 — 100 ts Tonopah Belm .............. % re 100 Ut 68 43 st... ..... + 28 6 «Gl 2 
2 Tonopah Min ee) se eteeees 1 %+ % 3,000 oH Big Cont G&E 5s SYA ........... mt He — 6% 
111% 103 OHIO OIL pf ree . «109% 109% 109% + 100 5% 15 Trans-Lux (.20a)........... 3 3 3 ee 1,100 104 Crucible St 5s 40.............. 2 103 102% 102%+ %&% 
112 Ohio Pow pf (6)............ 111% 111 111%f + 60 13% 4% Transwest Oil .............. 6 - _— 
104 Ohio P 8 6% pf (6)......... 90 +2 10 3 “Cont war ......--......- t = »200 106% 20% DEL. EL POW Sige 50......... 8 108 106 102% — 1 
115 45 Gale FS pt A (i)... 99% 9% a 36° 25° Tublse Chat A (ig)..20.0. Bost 4 500 Or ot Dee O Genes tt eo 3 is . 
14 men... 8B Bs $ 1300 1) 14 Fene-Sel Lamp (.40g).....+ 2 Mie ow 106% 91% Det © Gas 58 °50°B 22.2... 50 102 101% 10148 - 1” 
32% 1912 Okla N Gas pf........... +28 25% 2614641 450 13% 5% Tung-Sol Lamp pf (.80) xd.t 7% 7 7 + ve 400 13% 4 Det Int Br 6% 52 +--+ 98 10 iy — % 
106 85 Okla N G cv pf (6) +92 91% 92° +6 &% WuULENs com KN + a ew a 12% 3% Det Int Br 614s 52 ct. ef 
10% a hae pg FOE nieaee he i E+] ; Ei] $ a2 1 8 Union G Can eb 16 14 185 Ss 200 % 64 BAST G&F 4s 56A ......... +91 77 72% 75% — 2 
a 14% 94 Un Prem F S (.808 13% 13% + 5,500 109, 100% Edison El Hilu 38 65..-..--.. 51 108 2 ' $ 
32% 26% PAC G & E Ist pf (1%)..... 20% 1,200 13% 2 Unit Chem.................. 4 & + "100 2° 57% Elec Tal 5s 2030 Pee mt _ 1 al 
107% 98%4 Pac Lighting pf CB). eevee, 103% 103% 103% — 25 1 it Cig-Wh Strs 2 103% 84 Empire Dis E 5s 52........ . 2 @ a + 
sie 2? Pac Pub sve agecreesessee ef SR OS — | 100 2s Unit Corp war.............-. & % Reo 93% 65 Emp © & R sus 42.......... 32 78 76% 76% — 1 
26% 15) Pan-Am A (ie) xd-.....-. 118, 16 n — $ 2,600 124" 78 Unit Gas pf (7)......0.0002. ig, ee “600 tnt i cite pha pinideuiaateda a Se 
antepec Oil ............... t -- b 3 % Unit Gas war % %— 1, 62 FED WATER 5 Mad avens — 4% 
= 14 es R & R (1.60a). +f 1 18 18 —1 200 oF 4 ss Unit G & E pf (7 4 =%%4 —1 10 atois 102% a M a Bes 6 daa " ue 193% ws 4 % 
3 ender aft De pia aaie ca 44 2 fh Es # ‘ p++ 11% 17 —_ a . a . 2 - = ss Fstone Tire 5s 42............. 14 104 103 103 ™. 
eeeereceseces _ | oO —_ a Ceeccerescccce _ 
BO Bo fone eulin ho chy BS Bey OS |B 7 4s ree 2-8 ye | Ae SPeree MARE 
—_ 17° U Ik Pr ; is 
179 115 Pa Salt (8%g)........ aera, 49% 140% uz —2 225 253 228 Un NS RR OCG 228° 228° — 2 10 101% 82 GARY E & G 5s 44 st........ 17 89 =687% 89 +2 
95 62 Pa Water & Power (ilse)... a 200 2 Unit Prof Sh (.20g).. eo 300 104 _ -.. : £ 3 ements 80 104% 103% 104 
151 58% Pepperell (6a) .............- 6b Bb BH Fd 250 ™% Unit Shipyds A...... 2 + 1,100 102% 96 Gatin P  Penbaiebeno 2 101% 101% 101% — % 
8% Pharis T & R (.60)......... t + "ty 3% 4 .. 2,200 4 Unit Shipyds B........ 14 14— 800 101% 96 Gatin P és 41 B .............. 1 101% 101% 101 
20 8% Phila Company We) Becauees ™% 7 ~ 100 _ 63° Unit Shoe M (2 75% 76 200 101% TL Gen Bronze és 40 ............ 18 i ee 
15% 2° Phillips Packing ........... 4k Mh 1,300 15. 4% Unit Special ( 5%— % 500 104% 82 Gen Pub 8 5s 53.............. 3 85 83 —- 
EN 2% Thecmix Soe Mie) seeeeeees ee ee OS 93% 47° U 8 & I See pf (14k) 56 +1 7" Ganhee ee 7 22 =-™ 
x Sag aaa 184 4 US 6 6%— 1,100 Gen Rayon 6s 48 .............. 
33 Pierce Governor (.60)...... is 155 =3 1,500 4%, #%US 7 ae 1y ie + 12% Gen W Wk 5s 43 A .......... ie RR I 1 
% 2% Pioneer Gold (.40).......... wh 2 7,900 16 aig U 8 Radiator .............. 3 pant 1,000 ee Be 2 eee 81 87% "4 834 — 5 
9 41 Pitney-Bowes (14g) ......... y% 800 14 1% U S Rub Reel 3% — 58 Geo -. 3 aera 63 62: 63 +1 
wa nate... 3” 8% a ty BS | aalibbppepeppaeen a 2 = 89% 60 Glen Ald Coal 4s 65.......... 6b ue @ =m 
Gh SERRE Eis eaiosel oly oh gt 2 ES || Ly ey ie et — bX FF eee 1 Be Sey I 
S| si 4 5 , —~ yy no | 28%. ©. Wane SFURR Z5 OW... ~. ee escee 
2a he Pleasant. Valley Wine (.155)! 1 mt 200 8° ig Unit Verde Ext eee me 22 2. 3i00 101% 106% Great Nor P Se 50 st......... ; 3 me it 
Raden anssseesied 8% 1 Unt “RRevenqeagy —_ wh SORE ER CT = 
04 3y — Mt 4 pO Serres t Ea a _ sa at. u Vv Sop ve . aes: t a a a lan if = 7 Guar Inv 5s 48 A ......2.... 112 6 4&@ MM — 3 
ro Sugar ............. } 1 3 eee . + 1,400 
125 31, Powdrell & Alexander........ 400 11% Util P & L pf........2. 221: oag® se et TS = A SR s =m we + 
a 3% t & <p + a 20% 21% ra 2 Utility i —. % “ag "200 6% Hall 6s , eS 5 84% 80 80%— 4 
41 % Premier Gold (.12)........... 2 ae 1,100 O% 14 Utl & Ind pf... 1 of 300 1 81 Heller (W) & Co 4s 46........ +12 88 = 88 + 
35% a Pressed Met (2).....-.....-. Ww wit 1 100 6 2” Utility Haute spear bbest: ; me Bet ia0 103% 95% Hous Galt G She 43...---. 1 8 w+ 
bestnaceaceweseeses + 2. " Soares = ot p eases Sabi si 02% 
14 5 P erity B 8 Enea : v7 200 89% 40% Util Equit pf................ 48 41 +414— 550 8814 60144 Hygrade Fd 6s 49 A.......... - 3 2% 6216 62% — =e 
% Prov Gas (%48).............. + 5 10% 2 VALSPAR CORP. t % — 400 J 
1414 ntial ‘eee (.30g)....¢ 6 6 614 + 1,100 seeecese 108 106 ILL NOR UT 5s 57............ 4 107% 107% 107% — 
Gai, 22 Pabie Service Ina $1 ey pi’ 2° +; 4 73 24 Yan Nor i ¥ Pte eked: ' 40 st oi +1 325 104% 79 Mil Pow & L 5s 56C........... 123 oot Bai Bait ~ of 
41 10% Publie Service Ind ee 15 14 14 — 2 60 3% 4Y cae eee . 4 7 2 iy mn row & MOS 5 cata cn ds as 18 oi 
Puget Sound $5 Df ( g)- | 32° 29% 29%—3% 225 100" 72 von Pub read epee : _— +500 “Tk Seppe 34 99% 98 98 — 1% 
60% 10% Puget Sound Powe -. 1 i 1S — 1 125 18% 23 Vine Mis (iMe)...0 2.220 “e+? 50 it Pow & 1 548 54 B 92% 92% — 1 
7 61, Puget Sound F & tue): ae 6% 6% «6% % ttt tee eeeeeee y 6%... 100 105 Ind & Mich 5s 55 107% 19 107 ee 
14% GY Pyrene (.708) «2.600... 7 oT T+ 200 10 1% WACO AIRC |... % 3 3%+ % 200 rt 2” ind Hl Goat Tiel em ‘Bey ..* 
124% 91 QUAK2R OATS (5). 100 98 98 —2% 50 23 , Wager Bak (60). .000.0.. 1 10 10° —1 400 106% 85% Ind __ eReehigntciyae 1” 1 91 — i 
150 12514 Quaker Oats pf (6)..... - 138% 138% 138% .. 10 10 “ti Welsh B Br ( — ttteeeees t 1% 5 a % — ex 70 ina E ao Si C.. abn extnn aceendes atin a " 1% 
28% 9 RWY & 1S (146)... -10 10 10 50 13g : eat Ho: Seen t 6% 6 6 + % 300 101 77% Ind Hyd El 5s 80 80 1 
2° tk Rainbow % 1% Wena GAP t 2% 2% + 300 79% 45 Ind Sve 5s 50.................. 57% 55 55 — 2 
49 Raymond ‘me “ay 14° 13% 14 150 a MG ae bee 2 2% — 300 8 48 Ind Sve 5s 63 56 Me 50% — 67 
21% ak Red Bank Oil...... 4 4 1%+ YY 117" 65" Wont az ‘ MEN Sécenxeeuades 4 3 3% — 700 43 Indnapis Gas 5s 63 6 - Bi 
ig = A nate Sr i RM A A ae ih MD ee ae 
jer-Fest ........... ices . . “ teseree 
32% aif Rellance & Be. 0 +1 1 114 — % 100 1% 2, Wms Ol-O-M (%4g)....... 5: % 3% 4% + 400 81° 53% Int P Sec 7s 52 wv St St —1 
2%, ie Reynolds nv. 2. a os tae 3 Wil-Low Gat reece: ‘ + 400 77 52° Int P Sec Sys 55 52% 53 
13% 4° Rice Stix Dry Gds (%@) 2222. 5. i 5 + KH O80 Py oye ES + my 8” 9°21 300 eC 10 = a —; 
ey ee + teteees _ _ 
% hu Ilo Gr “ Sete . % +2? & 18% 4% Wolverine Tu aa os 5% 5%— % 1,300 76% 32 Inters Pow 5s 48° 45% 46% — 
15 Roeser & Pend (1).......... + 13% 131% 13% + 200 z Westley oO Re + én. 6. 500 62 Inters P Sve 5s 56 72% 71% 72 —1 
1 A means po tera + ta 1,000 5% Wright Harg (.40a) ........ 8 %% TH+ 11,700 88% 58% Inters P Sve 4 68 «68 = % 
446 1 Roosevelt Fd................ + 14 1 1% + 200 4% 1% YUKON G 104% 92 Ia-Neb L & P 964 9% 9 — 
19% 2 Weot Pet...........0...0000. 3% 34% 3% — (218) .....4-. + 2 1% %-— % 1,700 104% 92 Ia-Neb L & P 95 95 95 1 
18° 9 Root Pet pf (1.20)......... t 9 + 100 *In bank 106% 104 oe 106% 106% 106% + % 
#; Rossia Intl................... % + 100 ppankruptcy or receivership or being reorganized under the 105% 98% Ia Pub Sve 102% 102 102 
11 35% Royal Type (%e)...... 1.2: tame 45° amie 1 350 Bankruptcy Act, or securities assumed by such companies. 71 =. 324 It Sup P W 6s 41 2 
a ~~  pddoeeneoeeens oe 8% — 2,400 othimn ae CF yy hE ce an 105% 99 JERCP&L 105 104% 104 
61 2 yan Cons............... our ae é}) 3 900 Trading basis. , a 
s 2 2% Byerta @ tine... 77: + 1% 1 1% — 1,900 one don the * & ft eos gar a 106 103 JerCenP & L 106 104% 104% — # 
ased * jua. eclaration 
141 73 SAFE C H & L (10g)....... 83% 83% 83% — 3% 25 Unless otherwise e noted, special or extra dividends are not included. 121% 110% KAN G & E 6s 2022 A......... 2 114% 114% 114% + &% 
u 2 o fan e Gold xr............ t a” os 3 a La "or paid so far ‘this an an nn rt wie ay ic — ior 33 Ky vals 3 re a 7 Sea Q 1 198 iv 
WD PO cacesscoccseces _ x le ock. aid | 101% 93 Ky Util Gs 45 D.............. 
mR eg Semen ae Bey SE ty UR | Sed this SG” SF otaeh a cmaanes atend pal oeaee | 3G AB, My an i ge ooo 1B Hy Bas it 
mit (Wg).......... 3 = warran’ xw t | 99% 65% Ky Util 56 69 I................ ‘ 
2 i Oil os + 2 ae i 100 warrants. war Warran _— 65 Ky Util 5s 61 H...........2..2 8 18% TE 4 
26 + 14% 14% 14% — 100 
55 2214 Scovill Mfg (14e) “3 8 —3 300 DOMESTIC BONDS % LAKE 8 D P 3%s 66 A....... + 9 9 4 9% —1 
113 (1 113° 113 #113 «+ ‘5 20 ; 111% 99% Lehigh P S 6s | eer 50 1014101 101 — 
784 16% Seran S B W 8 pf 1 —1 250 panes (31 Sales Net 105° 93" «Lex Util Se 52........252522202 21 4 #9 —1 
74 7 700 gh. Low. in 1000s. High. Low. Last. Chge. 106 101% Lib MeN & Lib 5s 42........_: 38 103% 103% — 
1 1 me 900 104% 102 ABBOTT DAI 6s 42 ......... 10 102 102 102 .. = ate = =f 
: Z 1% z aa 2,400 a 96% Als We GODS cnincccesecccens 37 98% 96% ~* 106% 102% Lou P & L 5s 57............... 22 104% 104 104% + 
~ ‘ We MECEE <. 5c. .cccccuss 
4 7; + 1'200 "x man ee 2S sooo Zh G2) —7 105 75 MANITOBA P 5% 51 A....... 2 79% 729% 72%— % 
oct cecececes 14 8: 72 79 —4 
28 8% 85% + 100 71” Als Pow WMO occscacaasc 32 77% 72% 73 — 1 76 McCord R 6s 43.-.............. 4 82) 82 +3 
04 58 58 58+ 1% © 250 103 86 Ala i epeeieneate 6 80% 86° 6 — 4° hb —— be & 7 te toh 1% 
101% 52 55 55 — 3 150 104 Am G & E 5s 30380202000. 1: 114 10844 107% 108 106 4 Memph F & L Se 48........... t $2” ark oe ae 
1 + 100 109 Am P & L 6s 2016 .........: 116 80% 74 75% — "4 Te ee ne Me G......------ ‘Ss 2. a ots 
1 ee t & boo 103% Am Rad 4%s 47 ........112.. 27 105% 105% 10544 — “it Midland Wal Se 43............. 2 58% 5ST S8%— 1% 
ay 2 «2 : 1,000 108% oe Am Seat 6s 46 stp.......... 7 4 87 st — of 1 Milw G Lt 4% 67............. 17 9% 9 99 +2 
28 8 s%—i% 3,400 107 ppal El Pw 5s 56...........: 52 104% 104% 104% — am” © meretee Soff 190 
154 1. 87% 83% 87 +1. 1,900 110% 105% Appal Pow Ss 41 022.02000.00: 20 107” 106% 1 % 106), $5 Minn P & L Se 55. ............ 13 100 994100... 
| ..110 a 109 << 3 A - Appal Pew 6s 2024A ........_ 1 112 112” 112 - 1 = — P& 5 By Ane BF. .nccecsee = 87 8 85 
‘ ‘ 100 | 102% 98 Ark Louw Gas 4s 51 .....)"° 00%, 4 Dew Ue UF. ...... 20.45... 
10% : af 6% 64+ % 100 104% 8) Ark P&S LSe 560.7 'S 1% 7 1h * 34 110 107 Miss Riv P 5s 51.............. 109% 109 109% + *% 
ct = an oe 1,000 67% 28 As Elec a eee 50 40% sat? — 3” 75 65% Mo Pub Sve 5s 60.......... + 9 68 a 
370°" 201 1240 239 240" 70 55 As G & E 54s 38 IC..." 13° 76 72” 72° 6 100% 90, Mont-Dak P 548 44........... ae 3 
8% ee 100 55, As G & E 5s 38 IC reg... fe 2 SS oe. = ™ SO CES a......... > 3 a 
« —- & 2 | SS eee a 
2 {Hm @ wt 2a ale ee Se pnamees 3 5 ™% 20% — 2% 107% 71 NAT P & L 6s 2026 A......... 12 86 - 
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Transactions on the New York Curb Exchange—Continued 
















Range '37 Sales Net Range '37 
High. Low. in 1000s. High. Low. Last. Chge. High. Low. 
— 22> Or PS Ge 0 A...........% 22 71% 67 — 4% 47 21% Schulte R E 6s 51 
a eee Be OR St... ....00005 17 91 89% 91 + 1% 103% 94% Seripps 54%s 43 ......... 
113% 110% N Y & West Lt 5s 54........ 1 112% 112%112% .. 50 42 Seullin Sti 3s 51 
10444 100 N Y¥ & West Lt 4s 2004....... 1 104 1 au —- \% 105 101% Shaw W & P 4%s 67 A 
1 98% N ¥ Cen El EN a siew wie 5 98% 98% —4 104% 10144 Shaw W & P 4 B 
1 10N Y Pow & I eae 50 107% 107 1 = 1 10144 Shaw W & P 4 
10444 90 NYStE&G 28 «OT 9 vy, 72 Sher-Wyo 6s 47 ......... 
1 7 Nor Am L 4 7914 78% 7814 — 2 09% SEP &L 6s 2025A... 
6914 35 Nor Con U -1 38 —1 101 70 South Car Pow 5s 57 ... 
108% 106% Nor Ind G 2 108 108 108 + & 107% 103 So Cal Ed 3%s 45 ...... 
1 95 Nor Ind Pu 15 100 99 99 ay! 108 So Cal Ed 3%s 60 ....... 
107 «495 Nor Ind Pb 22 100 99 100 + & 108 991, Se Cal Ed 3%s 60 B .... 
jos rst Nor Ind P 2% 93 9 =e 110% 104 Se Cal Ed 4s 60 ........ 
10: 101%, Nor’west --. 16 104% 103 103% — ri 10514 102% So Cnty G Cal 414s 68 .. 
105 81 Nor’west P S 5s 57............ 7 89) 88 89% + 87 51 So Ind Ry 48 51 ........ 
103% 87 S’west A Tel 5s 61 A ... 
111% 1014 OGDEN GAS 5s 45............ 17 104 103% 104 - 104 «90 S’west L & P 58 57A .. 
108° 104% Ohio Pow 5s 52 B............. 4 107 106 107 +1 104% 73 S’west P & L 6s 2022 A 
1 103° Ohio Pow 4%s 56 D........... 8 106% 105% 106 6 106 99% S’west Pub S 6s 45 A .. 
1 79 Okina Nat Gas 50 46........... +23 92 89 89 — 2 95 40 Stand G & E 6s 35 ..... 
1 92 Okla N G 4%s 51 A...........4 47 98% 96% 96%— % 95 42 Stand G & E 6s 35 ct ... 
100 72 Okla P & Wat 5s 48........... a 7 —3 95 42 Stand G&E 6s 35 
95% 42 Sta G & E 6s 35 
108 102 PAC COAST POW 5s 40....... 8 103 103 103 — % 96 Stand G & E 6s 
119 113% Pac G & E 6s 41 B........... 10 116% 1164 1164+ % 96 3914 Stand G & E 6s 
102% 84 Pace Inv 5s 48 A............... 1 8 8% 87 —1 Stand P & L 6s 5 
P 55 $4 65 -; % 16 Starrett Corp 5s 50 ..... 
34% 32 324+ % 1 102% Superpwr Ill 4%s 70 .... 
88 86% 88 +1 106% 102 Superpwr Ill 414s 68 .... 
86% 8644, 864— % | 
96 92 —4 98% 70 TENN EL P 5s 56 
89, 89%4—- % | 85% 55 Tenn Pub 8 5s 70 
10714 10714 107 ; | 106 92% Tex El 8 5s 60 ........ 
103% 103% 10314 + 1 102 Tex P & L 5s 56... 
108% 1 0814 + 104% 80 Tide Wat P 5s 79 A 
91 8914 894 — | 109° 106% Toledo Ed 5s 62...... 
9 8 84 — 144 94% 55 Twin C R T 5%s8 52A .. 
112% 1114112... | 
2%. wT 8 ; | 55 31 ULEN & CO 6s 50 4th st 
60% 58% + 2% 117% 111 ‘Unit N J 4s 49 
58 58 + & 94 Unit L 
+ %& 8 47 Unit L & P 6s 75 
+ 5 107. 95% Unit L 
oe 6144 Unit L 
+ %&% 115 102 Unit 
+ 89% 52 Unit 
bs + 103 Ut 
8 Nin 4 + %& 102 80 Utah P & 
SN i oy 
SN i a 101 75 VIRG@ PUB 8 Ge 46........... 
SvNJ + 24 104% 83% Virg P S wT ee 
94 Sv Okla — 1% 102% 81 Virg Pub S 5s 50 B..... 
98%, 60% Pug Sd P & 644 — 4% 
96 57 Pug Sd P& ae 32% 11 WALD-AST 5s 54....... 
92% 54% Pug Sd P & L 4%s 50 D....... 12 «63 59 — 3% 108 104% Wash Gas Lt 5s 58..... 
ise 108% Wash Ry & Es 4 Si... 
109% 104% SAFE HAR W 4%s 79........ +13 10914109 109 : | jash Wat P wees 
Is 7? StL Gas & C 6s 41.2... *§ 22 rte ets | 79% 35 West Newsp U 6s 44... 
107 100% San Ant P 8 5s 58 B.......... 13 103%, 103% 1034 .. | 105% 93 West Pa 5s 2030........ 


































Sales Net Range '37 Sales Net 
in 1000s. High. Low. Last. Chge. High. Low. in 1000s. High. Low. Last. Chge 
23% 22% 23%+ % 114% 101 West Pa Tract 5s 6.......... 1 103% 103% 103% + 
101 100% 101. oo% 75 Wetex Ut oe 57 A... sss. 55 87 «87 — 2 
50 49 49 . 105% 1024 W Un G&E 5s 55 A......... 15 105% 105 105% 4 
104 103% 104 ee 10714 104% Wis Min L&P 5s 44.......... 3 106 10%) ‘Sai 
= = — + & 102% 8914 Wis P, & L 4s 66 A.......... + 21 96 94 9444, — 1% 
1 os 
eieraiesa 60: — ly 1008 90" York RIV P 5s 41............ 15 10 104%105 + % 
hineiea:s 94 94 bt 915% — 3 100% 70 Werk Rys Se 37..............% 3 70 7 8670 as 
oneknre 5 7% 74 TI%+ 3 
scaoaee +41 1 106 1 — \& FOREIGN BONDS 
neve +36 1 104% 104% -- % 
smeee + 5 105% 1 108 ee 30 18 AGRI MTG BK 7s 46......... 3 18% 18% 18% 
wees +22 109 108% 1 — % 
rrr 12 105%104 104 —1 21 6 CAUCA VAL 7s 48........... 2 Fi Hi 
onan 17 55% 54% 55%—-—1 21% 11 Chile Mtg Bk 6s 31..........§ 7 14% 14% 14% — 
ee 1 95 95 95 +2 80 46% Com Pvt Bk 5%s 37.......... 5 Te. + 
28 % 97% 9% . 101 92 Cuban Tel 7%s 41 A........ . 3 OT 96% 96%— 3% 
Seaiets 6 132 #73 — 5% 80 SS Cullen Ted Ss 64. .......cccere 8 53 53 
sais sabes 11 104% 102% 102% — 2% 
ee. 504%— 4 77 50 DANZIG PT 6%s 52.......... 31 58 54 58 +5 
a a. Sin 
7 50% 481% 48% — 104% 101% FIN R M B 5s 61 st......... 15 102% 102% 102%-— % 
a1” 49 so” - 96 93 First Boh Gl W 7s 57......... 1 95 95 95 a 
48 49% — 4% 
51 4 5044 — 2 25 17 GER C MUN 7s 47........... 5 20% 20% 20% — 
ee 4 soi — 2 25% 17 Ger C Mun 6s 47.............. 6 20% 20 «20% — 4 
ee + -— — 4 2 62 43 Guan & Wes 6s 58............ 4 56 56 56 +1 
Kies + 6 106 10: 106 +1 
mR + 2 106 a * 25% 17% HANOV ST SE ae 19 19 19 -1t 
26 17 Hanover City 7s 39........... 2 20 20 2 —- 
71% 71% 71% — 6 es 
He eit ot 4 4) 54 ISARCO HY E 7s 52.......... 8 63 62% 62% + 2% 
99% 96 96 — 3% 29% 12 LIMA PERU 6% 58.......... 1 13 13 13 +1 
10414 103% 104 ka 
= 33 16% MARANHAO B 7s 58....... at 1 1 1 —T 
oe a aie +E 96% 65 Mendoza Pr 4s 51 st ......... 3 te” oo oot i” 
sie a "85" eo oy 86% 54 NIPPON E P 6% 58......... 1 55 55. 55 — 3% 
4 4 47 +4 
ay, 114% 114% + ¢ 34 9% PARANA BRAZ 7s 58 ....... 2 10% 9% 104+ % 
2 SS 35% 9 RIO 
6 59% 614 — 7 DE JAN 6% 59......... : 1 ne 
100% 95% S64 4 is Base Gye NC 18 000000 3 = 
18° 70 73° —5 1 Russ 5 GEES TE ow caccrcccce 1 ly aa 
= = we $1% S14 S°TA FE ARG 4s 45 st ...... 2 6 65 65 + % 
TT 4% 76% — 1% 56, 37 Stinmes 4.40 20 st...) 2 8 ay aye 
Me —2 49% 37 Stinnes 4s 46 2d st .......... 5 41% 40 414+ & 
ear 2 f= we “by 80 53 TERNI EL 64s 53 ........... 1 59 59 59 +1 
<seuae 3 85 84 8414 — 79) 4944 UNIT EL SV 7s 56 .......... 19 59% 58 58 
+2 9°99 «17 -iMfatures bonds, negotiability impaired pending investigation. of 
SE a ankruptcy or receivership or being reorganized under Bankruptcy 
ere) 105 105 is Act, or securities assumed by such companies. +Officially listed on 
---- 3 10714 107% 107% + application by the corporation. Other securities are admitted to 
ee 1 — 4 dealing as ‘‘unlisted’’ on application of a regular member and ap- 
Sawin 5 39% 38% 39% + } proval by the listing committee and the board of governors. ur Un- 
beatae 1 100% 10014 10014 + der rule. ww With warrants. xw Without warrants. war Warrants. 








U. S. Steel’s Income Highest Since 1930 


Continued from Page 173 
to which reference was made in the report 
for the third quarter of 1937 continued 
during the last three months of the year, 
reaching the lowest level in December, in 
which production was only 32.3 per cent 
of capacity. 

This serious interruption in activities of 
the mills created many difficult operating 
dislocations and intensified the falling off 
in earnings arising wholly from lesser vol- 
ume. Finished product output for the 
fourth quarter averaged 41.3 per cent of 
total capacity, compared with 73.6 per 
cent in the previous quarter and 85.5 per 
cent during the first six months of the 
year. For the entire year 1937 the average 
was 71.4 per cent, or better than any year 
since 1929, with an average of 89.2 per 
cent. 

Shipments of steel products during the 
fourth quarter were 1,868,621 tons, a de- 
cline from the previous quarter of 44.1 per 
cent. For the full year 1937 shipments 
totaled 12,825,467 tons, or at the rate of 
71.5 per cent of capacity. Shipments in 
1937 exceeded those of 1936 by 18.5 per 
cent. At the present time shipments to 
customers are around 32 per cent of ca- 
pacity. 

Despite a poor fourth quarter, earnings 
for the entire year rose sharply to the 


highest level since 1930. Net income 


amounted to $99,930,836, equivalent to- 


$8.58 a share on 8,703,252 shares of com- 
mon stock after preferred dividend re- 
quirements for the period. 

Of the net income, 57 cents a share, or 
$5,000,000, was set aside to provide for 
Federal surtaxes on undistributed profits, 
leaving a balance of $8.01 a share after 
such tax. Since the company paid off 
$33,326,002 (or $9.25 a share) of remain- 
ing preferred dividend arrears and $&,703,- 
252 (or $1 a share) on the common stock, 
in addition to the regular twelve months’ 
preferred dividends of $25,219,677, the bal- 
ance carried to surplus after providing 
for surtaxes on undistributed profits was 
$27,681,905. , 

In 1936 the net income was $50,583,356, 
equal after preferred dividend require- 
ments to $2.91-a share on the common 
stock. After paying $14 a share on the 
preferred stock, of which $7 was for ar- 
rears, $144,002 was carried to surplus. The 
1936 net income was.after $215,544 provi- 
sion for surplus taxes, so that the com- 
parable figures for the common stock are 
$8.01 for 1937 and $2.91 for 1936. 


In 1930 the net income was $104,421,571, 
or $9.12 a share on the common stock. 
From 1931 to 1935, inclusive, deficits were 
reported after preferred dividend require- 
ments and from 1932 to 1934 the corpora- 
tion’s charges were not earned. 


TABLE I. QUARTERLY AND ANNUAL 
EARNINGS 


FOURTH QUARTER 


1937. 1936. 
*Net earnings .......... $18,716,056 $36,594,063 
Depreciation, etc....... 13,568,039 14,821,658 
+Sundry adjustments... 655,366 110,393 





Balance for charges.. $5,803,383 $21,882,798 
Int. charges of subs.... 1,222,038 1,228,655. 





Int. charges of corp.... 3,362 3,363 
Net ineome:........3>. $4,577,983 $20,650,780 
Prov. for surplus tax.. 500,000 t 





Balance for dividends yee 4 $20,650,780 














Preferred dividends ... 6,304, 6,304,919 
(Deficit) or balance 
for common......... ($2,226,937) $14,345,861 
FULL YEAR 

1937. 1936. 
*Net earnings .......... $165,906,342 $112,380,082 
Depreciation, etc....... 61,029,687 56,808,360 

+Sundry adjustments... 186,300 —127, 
Balance after charges.$105,062,955 $55,444,115 
Int. charges of subs.... 5,118,669 4,904,981 
Int. charges of corp.... 13,450 13,450 
Net income ........... $99,930,536 $50,525,684 

_ Prov. for surplus tax.. 5,000,000 + 

Balance for dividends. $94,930,836 $50,525,684 
Pf. dividend arrears.... 33,326,002 25,219,677 


Pf. dividends for year.. 25,219,677 25,219,677 


Balance for common. $36,385,157  +$86,330 
Common dividend ...... 8,703,252 —i x... 


RE OEE TA $27,681,905 $$86,330 


*Earnings and income after deducting all ex- 
penses, including reserves for contingencies and for 
estimated State, local and Federal taxes other than 
Federal surtaxes on undistributed profits for 1937, 
after provision for such surtaxes for 1936. 

~Net profit from disposal of sundry property as- 
sets and securities and sundry adjustments, credits, 
except where indicated as a debit (full year 1936). 

{Unidentified amount deducted before preliminary 
net earnings shown; in final audited report for 1936 
such surplus tax was stated at $215,544 and the 
amount carried to surplus after preferred dividends 








was $144,002. Final net income was $50,583,356 
after surtax. A revised fourth-quarter report for 
1936 shows net income of $20,708,451 after surplus 
profits surtax of $215,544. Final net earnings were 
$36,876,696 for the fourth quarter and $112,662,715 
for the calendar year 1936. Preliminary figures are 
used to provide further comparisons pending issuance 
of annual report with full adjustments. 

The directors declared last Tuesday a 
preferred dividend of $1.75 a share, pay- 
able on Feb. 19 to stock of record of Jan. 
28, but took no action on a dividend on 
the common stock. 

Mr. Taylor’s report continued .as fol- 
lows: 

In the year 1937 the total capital out- 
lays for modernization and rehabilitation 


of plants, additional facilities and equip- 
ment and for payment of maturing bonds 
and other capital obligations of the sub- 
sidiary companies totaled approximately 
$133,600,000. 

At this date the unexpended balance on 
authorized appropriations for the rehabili- 
tation of productive facilities necessary 
through the substitution of modernized 
equipment in replacement of worn-out or 
obsolete units and for new installations 
is about $80,000,000, all of which is sched- 
uled for expenditure in 1938. 

Net working assets of the corporation 
and the subsidiaries, before deduction of 
dividends declared and unpaid, were at 
the respective dates named as follows: 
Dec. 31, 1935, $389,123,253; Dec. 31, 1936, 
$391,330,565; Dec. 31, 1937, $372,334,000 
(preliminary). 


At the close of the year approximately 
236,000 employes were on the payroll, this 
being the low point of the year. August 
showed the greatest number at work, with 
278,000 employes. The reduced activities 
have necessitated to a material extent re- 
sorting to part-timing and alternating of 
service time of individual employes, thus 
giving to the largest number practicable 
a share in the available work. Naturally 
this plan reduces the average number of 
hours worked per employe. 


The total payroll in 1937 was $442,929,- 
918, with an average of 261,293 employed 
at average earnings of 86.4 cents an hour. 
In 1936 the payroll was $338,866,121, the 
average number of employes 222,372 and 
average earnings an hour 73.7 cents. 


Russian Industrial Organization 


Continued from Page 165 

flect the present inefficiencies of the sys- 
tem as well as the heavy toll exacted by 
the government in taxes. 


The preceding list of prices is taken 
from various retail stores in Leningrad 
and Moscow during July 24 to 27, 1937. 
Economists will have difficulty in align- 
ing this corporate arrangement with the 
theories enunciated by Karl Marx. The 
only place where Karl Marx has been dog- 
matically followed is in the socialization 
of all industry. The “liquidation” of pri- 
vate enterprise in Russia is a story that 
makes weird reading. Manufacturers and 
merchants were asked to hand over to the 
Soviet the keys to their businesses and 
homes and then, in place of utilizing their 
skill, they were treated as “class enemies” 
who had “exploited” labor for profit. The 
liquidation of private enterprise also de- 
stroyed the household production of the 
peasants, which had played an important 
part in supplying consumer goods in pre- 
Soviet days. There are authorities who 
assert that present Soviet factory produc- 
tion, in spite of astronomic increases since 
the Czarist days, does not measure up to 
total production of the pre-Soviet days 
because the factories have not yet-caught 
up with the immense amount of home out- 
put by the 166,000,000 peasants, fully 77 
per «-nt of the population, which has been 
desu. syed. 

But while Russian communism has fully 
lived up to the Marxian dogma of social- 





izing industry, it is difficult to see how 
Marx’s “surplus value” has finally been 
turned over to the worker. According to 
Marx, surplus value is the value of the 
laborer’s production of which he is robbed 
by the capitalistic system. It is paid out 
in the form of profit, rent and interest. It 
rightfully belongs to the worker. The 
three payments, profit, interest and rent, 
are methods of exploiting the worker. 

Obviously, industries in Russia pay in- 
terest and profit to the government. The 
worker in the Soviet shoe-production trust 
has far less to say about his wages and 
the conditions under which he works than 
workers in similar factories in capitalistic 
countries. 

Economic rent also exists in Russia, as 
will be made clear when we examine the 
agrarian policy of the Soviet. In fact, 
Russian Communists tend to apologize for 
their form of communism as a transition- 
al stage, one that is ultimately leading to 
the true faith. But even this thesis does 
not hold when examined in the light of 
events that are taking place. Certainly 
there is much validity to the argument of 
Trotsky that the influence of the State 
is not “withering” away in Russia as it 
should according to orthodox Communistic 
doctrine. On the contrary, its power and 
influence are growing. Probably no coun- 
try in the world wields such influence 
today over the lives and actions of its peo- 
ple as does the dictatorship in Russia 
through its enormous government-owned 
trusts. , 
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Week Ended 


Transactions on Out-of-Town Markets 


Saturday, Jan. 22 
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| SAN FRAN. Los ANGELES 


San Francisco Stock Exchange 
Tel. BArclay 7-4300 14 WALL ST., NEW YORK 


Direct Private Wires 
SEATTLE 


MUNICIPAL AND CORPORATION BONDS 
Members New York Stock 











San Francisco Sto 


Quotations are for week ended 


Friday, as prepared by 
change. 
STOCK EXCHANGE 


STOCKS 
Sales. High. Low. Last. 
1,120 Alaska Jun. 13% 12% 13% 
571 Ang Cal Nat 
Bank SF19 18 18 
305 Atlas Imp 
Diesel E. 8% 8% 8% 
5 Bex of = 
A sort 20% 20 187 


170 calambs ‘8. 0 
80 Calamba 
1% pf. 
300 Cal- Nongels 
175 Cal Cot M.. 
765 Cal Pack.. 


20 Cal W S pf. 3 36 
752 Caterpil fr. 52% 51% 
150 Cater T pf.101 100% 101 

1,180 Chrysler ..- 62% 58 59% 
115 Cons Aircr. 18 18 18 
125 Cons Chem 

Indus A.. 32. 32. 32 
150 Crm of Am. 4 4 

3,607 Crown Zel.. 11 10% 1 
100 Crown Z pf 71% 70 70 
225 Di Giorg 5 5 5 


110 Di ~—— 
$3 pf 
225 Doernbecher * 


600 Emp Capwl 14% 13% 13% 
170 Emp C a 
pf w 34% 34 34% 
470 Emsco “D r 
& uip. bf 9% 
320 Firem F ins 13 12% 15 
494 Food Mach. a a 31 
160 Foster & se 2% 
20 Gal M Ldry 22 
3,381 Gen Motors 3 
Gen Paint.. 


a * 


615 Glad McB.. 


720 Goiden State 3 
158 Hale Bros. . 1a ft 129 
340 Hancoes | Oil 28% 28' 
2,031 Haw 28 
245 Honotubs, %. 18 rae 18% 
500 Langendorf 
U Bak A. 14% 14 14% 
412 Langendor: 
U Bak B. 3 3 
120 Leslie Salt. 39 
200 Le bor ery 16% i 1 
2,570 Lockheed A 9 
2,141 Magnavox. 1 
370 I Magnin&Co 2 2 12 
144 Mar M. 14 «14 


100 Meier & Fr 5 
845 Nat Au Fib B 
1,505 Natomas .. 


# 


120 No Am Inv 7 4% 
10 No Inv 
6% pf ..- 42% 42% 


20 No Am Inv 


54% pf.. 40 40 
550 N A Oil Con 12% 11% 12 
50 Occid Ins... 28% 28 28 
140 O’Con Mof. 10 9% 9% 
1,254 CuverUaiet 
B. o% 6 6% 
290 Pac ‘Can. 7 7 
2,216 Pac G& E. n% 27 «27 
2'581 Pac G & E 
6% ist pf 30% 29% 30 


472 Pac G & E 
% pt: 
531 Pac_ Light 


28 


as pact iat, i SR 


600 Pac Pub Sv 


(non-vot). 5% 5% 5% 
839 Pac Pub ad 
(n-v) P 16% 16% 
135 Pac T e os 115 114 «(115 
10 Pac T & T 
pf ...134% a 134% 
800 ParaffineCos 41 41 
2,086 Rayo! 241% 23 
613 Rayonier pf. 29% 28 28 
117 Ry _ p & ‘ ‘ 
30 Ry Equip ee 
Rity 6%. - 
» 200 — Pet.. 
625 Rheem Mfe iy 13 we 
2,766 Ts. . 7 
208 J 
Br hd 104 -_— 
40 SchiesBF pf 4% we 
100 Signal O&G. 23 23 
2,405 S’view Pulp 21 19% F 
100 S’view P pf 82 81 81 
130 S$ C Gas pf 30% 30 6=— 30 
1,720 So Pac ... 19% 19% 


Gate B .. 
1,063 Std Oil Cal. 32% 31% 31 
570 Sup M Cal. 1 15% 1 
10 Tho-Allec A 1% 1 1 
” 940 Tide W A Oi1 14% 14 14 
Transamer.. 12% 11 11 
1,848 Un Oil Cal. 21 me 20 
275 Union Sug.. 17% 1™% 17 
810 Unit — L 
Tran » = 7 ™ 
600 Univ c ol. 7 7 7 
100 Victor Eq.. 4 of of 
220 Victor E pf 1 1 1 
80 Waialua Ag 4 4 40 
190 West P & S 22 22 
326 Yos Port pf 3% 7M 3% 
CURB EXCHANGE 
1,640 Ang Am M .41 37 «(Al 
100 Beech Airc 2 2 2 
6,600 Card Gold. .23 18 .22 
200 Car Hill G. .26 26 -26 
10,850 Cent Eur. .2.35 2.00 2.25 
5,280 Cen Eu p 2:35 2.05 2.30 
485 Gen Met.. 8% 8% 8% 
900 Holly Dev. .80 .75 15 
13,250 Int Cinema 27 «18 = =«.20 
1,900 Kin A & M 14-12 12 
25 Menasco 1.25 1.25 
400 Occid Pet.. .30 .30 .30 
728 Pac CstAg.1. = 1.70 1.70 
300 Pac Dist.. .4 45 45 
100 Ryan ‘Aero.1. ri 1.45 1.45 
155 Sher Swan. 3K a 5 
ban Stear H A. 45 
1m Tex C Ol. A. 0 100 1.10 
UNLISTED STOCKS 
600 Alask M G .18 .18 _.18 
1,225 Alask Trd.1.60 1.40 1.60 


the Ex- 


uf ng ut 


7% 


























































































































Los Angeles Detroit | 
| . 
WITTER & Co. | _guotations are for week, engea mente | Orders Executed on Baltimore Stock Exchange 
Friday, as prepare y the x- Sales. * High.Low. Last. S B 
_ TEIN s.&B 
pout peer en “100 wien Sug pt 3% 3K ROS.& DOYCE 
Sen Frencicce Curb Kuch Sales. High. Low. Last. 100 Mid- West Ab 1% 1% 1% 6 S. Calvert St. Established 1853 39 Broadway 
400Bandini Pet. 3% 3% 3 ‘ot Wheel. 13% 13% 13} 
TWX Call NY-1-579 100 Berkey&Gay ol to “ 2,545 Murray Cp. 7% 7 7 BALTIMORE, MD. NEW YORK 
| 200 Bolsa chio | 2 4 — B < 3% Hagerstown, Md. Louisville, Ky. York, Pa. 
PORTLAND HONOLULU || = 199 eines’ ‘poe wh 3 4 se Park Wolv. i211. 12 | Members New York, Baltimore and Chicago Stock Exchanges 
| 200 Chapm Ice 1.938 Festa Met.. 3% 2% 2% | ne wee Boerd of ved : 
| er Br. 6 jew xchange (Associate, 
ck Exchange vy oorenm, «: £35 185 USS | 19 Prud inv. of me 2 
CURB EXCHANGE eh a eT ee ee 
UNLISTED STOCKS - oa , ot 1% 10% RietRaisin. #4 4. 4% | Baltimore Stock Exchange 
a" — ae a a 100 Gon Stl pf. 10 10. x | — oe Tube, B & 3 3% 3 STOCKS ODD-LOT SALES 
1,400 Am Toll Br ces aoe 146% | & ath e % 4% 4% 30 Timk Ax pinot 10% 107 107 Sales. High. Low. Last. Sales. High. Low. Last. 
"750 Anglo Nat 16% 15 15 Equip 9 1,680 Tivoli Br. . % ¢ 100 Arundel Cp 17 17 17 70 BIik&Dkr M 
200 Argon M...4.25 4.00 4.00 1,300 Exeter OilA capht * a 3,067 T M’re Dist 1% 1 100 Bik&Dkr M | Co com... 17% 16% 16% 
ISATKNGA 3% 3% 3% 65 Far&M Nat. 490 Un Sh Dist. 5 4 P14 com..16 16 16 11 Con G EL& 
12 Atlas Corp 8% 8% Me ackcas 300 Univ Cool,A 5% 5 5 | 100 — Tr Co P C 5%pf.114%4 114% 111% 
150 Avia Corp. 4 4% 4% 700 Gen Motors = 1,550 Univ Cool,B 3 2 sl cna as 1 1 16 Con G EL& 
4,219 Banca Bir. 5% 5 5 300 Glad McBa 8 "384 38 200 Walk&Co, B 2' 26% | 275 cons. GEL P Co com 68 66% 66% 
15 Bunk H&S. 15% 15% 15% 200 Globe Gr & 4.245 Warn Aircr 1% 1% 1 | &P 70 66% 66% 30 Fid&Dep c 
10 Cal_ Ore-Pw cae il 5 Wayne Sc.. 3% 3 3 | 3008 Ses ‘A880 | 100% 93% 10014 
6% pt 63 63 63 2,000 Hanck O A 28% 2% 23% 200 Woilv Br Pa | PO cay a. .9 55 Hous o ‘Co 
1,328 Cities Sve. 2 1% 1% 100 Holly Dev.. . i 80 300 Wolv Tube. 64 6 6 430 E Sux Asso com .. 16% 16% 16% 
2150 Cl Neon L. 2% 1% 341 aon Jade Ol: % 7% ‘os pay pig pennies 200 Fliadep 6 7 IM a ‘Asie se 1% 18 
310 EL_Bd & S on ter Alp a : : i 2 am T & T.146% 14 46% of 104 94 104 100 M - Tex Oil * 
75GtWEI-Ch 57 57 57 Senet 12 Com & fe. TD x 250 Hous O vte C com vt. 2% 2% 2% 
wet WElcoe21 21 21 | 2%000Lincn Pet. 16 18 18 Se - ae 114 masa 4 4 130 M ~ Tex ‘Oil 
100 Hobbs Bat | 1 50 1.50 So Se 3 Sm & 1.078 Nash- “Kel. 10% 10% 10 1,775 M - Tex oil wine 5: 
90 Hono Sug. § 8 300 L A Invest 4% 4. 4 410 N RR 19% 17% 17%) aon a Tex Oil 3 & 3 | com... % % % 
2.045 Idaho Md.. 6 4 1,000 Mascot Oil. 75 75 ig Secony vac 16. 16 16 1,000 M- ~Tex oi 68Mf Fic pf 7 7. 7 
t 400 Italo Pet.. .48 .42 46 3.000 Menase Mf 1.45 1.15 1.15 tand Brds 9% 9 9% | 2% 2% 2% | 41 Mon W P P : 
i, er jy Pf. 2.90 28 a 11,400 — Mfg 4 01 02 19 Main g sdidec lle 9 ue wwass mm 7 
eiber e : 2 are ‘ d d ; y - 
EiNeNe 3 | ewes oe 8 Boston | BEEP om mom | go aitence Bt aE Ft 
250 Menas rts. a” an an 100 Occiden or “299.29 8 STOCKS Co ..-... 10 «69% 10 15 N A Oil Co ye 
4,695 Mt Cy Cop 8% 7% 7% 500 Oceanic Oil. 1.25 1.15 1,15 Sales. High.Low. _ 8N Cent RR > 92% 92% om ...-- % % % 
50 Oahu Sug.. 33 32% 32% 200 Pac Clay... 7 7 20 Alles & Fish 2 z % | 3,690N A O com 1% 1% 1% | 20 Seabd Com 
229 Olaa Sug.. 8 TT! 8 100 Pac Distill. .49 . 49 55 Am Pneu pf 1 100 Owin = Mills Corp pf.. 37 37 37 
370 Radio Corp 7% 7 400 Pac Fin .. 14% 14 14 100 Bird & Son 14 ig ui Dist Inc s 400 US Fi&Gua 
100 Santa C Pt 29% 29% 29 200 Pac G&E.. 27 27 240 B &Albany.108% 1 00% 102, 10 Ph Pkng C Oo .-...-» 15% 134 Be 
415 Schu wan 2.50 2. 40 2.50 200 Past pt 2 we « = pf s 24 = 3 } 125 eG res 72 72 72 | 5 Wn Nat Bk 32% 32! 
hu pf. 10 10 st PD st 3 3 3% | F BOND: 
30 Shasta W. 26 26 300 Pac Indem. 21 21 1I8B&MBst 3% 3% 3 | Co com. 73% 72 72% 1400 Balt C 3 
613 So Cal Edi 23% 3% 22%| 100 Pac Lit Cp 39% 39% 39% 182 B&M pr pf. 11% 110, 10% | 2%0U 8 Frid & ™ nC Ms 112 119 
246 So Cal Edi 5 Pac Lit Cp 1,007 Bos Edison.122 119% 119% Guar Co.. 15% 13% 14% 1200 BalC 4s,'61. 1 47% 117% 
514% DP 25% 25 25 $6 D .103 103 103 425 Bos Elect 494 ODD-LOT SALES 15000 Balt Tr C 
168 Bo > Edi = ss 1, 1090 Repub Pet. 4% 4% 4% me bea = a a | 5 Arundel Cp 16% 16% 16% ist deb 4s Se 
10 Balt Tr Co 
735 sta. “Brands 8 8%, 8% 1% 35, 35 Copp Rge.. 7% 6% 6% | ‘com i 1 1 8000 Bait 5 Co a 
200 Studebaker < Gi, | 3.100 Richfd git. 5% 8% | 8% 121 East GAP. ze tt S| 85 Balt Tr Co | 5% deb A 
$ Petrol.1.50 1.30 1 8 pf 30% 30% | : , 26% 
$0 U § Steel any 8 7. teed 3% 3% 3% Pt tes 4 4 | pf 2% 2% 2% My gackas 26% 25% 25% 
100 Utah-Id 8S. 1% 1,300 —_ Aero. 1% 1.49 1.4 pf ......- 49% 4914 49% no _ <TC ee 
500 Vica Co 8-350 3.25 3.257 40 S Joaq L&P 100 E Mass R. 1 1 1 | 
ie pri pf.113 12 113 22E MassR pf 22 22 22 |{) a 
| Ps Pp o- Ss *. 300 = MassR ‘ ‘ at 
er Ta e A adj) ...++. 
Pittsburgh "300 SontagDr St St is Bs 400 Eastern ss 3% 3 3%, | | paar Cleveland Stock Exchange 
we aoe ieee a 80 Sal Ea R Employ Or aK 166 Union Trust Building Cleveland, Ohio 
m Ww. orig pf... 36% 36 36 60 Gilchrist Co “te ™% TH Telephone MAin 6865 A. T. & T. Teletype Clev. 0.582 
a = nee ne 20y, 10 10 400 So Cal 50 HathwayBB a .30 .30 NEW YORK OFFICE: 16 Be 8 
leg Stee 20% | pf... 2% 2% 2% 50 Helvetia ... .40 .40 .40 aver Street 
Gas... wy en 4 200 So Cal EA 75 Isle Royal.. 1 1 1 Telephone Digby 41-6929 A. T. & T. Teletype N} NY 1-1541 
455 Armst Cork 37 37 Peas 25% 25% 15 Loew’s The 16 15% 16 | 
‘ = eT - < - 100 ~ c "Cas oe 20 Maine Cent 8% 8 8% 
‘Toe Gol Gas&El. 9 & 400 80 me a a ORS a ee ee Cleveland Stock Exchange 
470 D L Clark. i i% if | 400 Sta On Cal of 295 Mergenthal. 24% 23, 23 STOCK: STOCKS 
28 Deven we tm | oe eeerior Of oth 2,088 Hargane, 4% | Sales. High.Low.Last. | Sales. High. Low. Last. 
60 Follansb pf. 11 8 8% | 2,800 Tressamer 2 1,635 New E Tel.101 98% 99 | 30 Air W A pf 6 6 5 Kelley Isl.. 18% 18% 18% 
170 Ft Pitt Br. .75  .75  .75 %, Oil Cal 21 20 2'935 North Butte .70 .55 57 275 Akron B&M 6% 6% 215 Lamson Ses 64 6 6 
180 Koppers pf.104% 104 104 100 Univcon Oil 7% T 13 Old Col 3% 3% 3% 11 City Ice&F. 12% 12% 12% 65 Leland El.. 10% 10 10 
424 L Star Gas. 8% 500 Welling Oil 6 5% 6 65 Old Gol RR 4% 4% 4% 75 Clark Cont 20 20 20 110 McKee B... 30 29% 29% 
200 McKinney 1 1 1% | 200 Yosem 200 Old Domin. . 3 30 10 Clev Bld R 2 2% 2% 10 Medusa C.. 18% 18% 18 
325 Mesta M 35% 4 40% | Cem pf 3% 3% 3% 210 QuincyMing 4 34% 3% 202 Clev CI pf 60 60 745 Nat Refin. 4 3 3% 
1,354 MtnFuelSup MINING STOCKS 100 Reece B H. 20 20 20 | 16 Clev Til pf.108 108 108 100 Nat Tile... 2% 2 216 
1,071 Nat Firep 270 Shawmut A110 10 10 152 Clev Ry 31 10 1900 Corp A 29 29 
20 Penn Fed 1% Mm 1%) 100 an! Jun G. 12% ge 12% ‘20 Suburb Elec .91 .91 .91 1,305 Guitts € vte 17 a 16% 105 Packer Cor 11% 11% 11% 
202 Pitt Br pf.. 25 25 25 | 2,800 B — _ 83 Sullivan Ma 8% BY a 130 Com Bookb 31 31% 25 Patter-Sarg 18% 18% 18% 
130 Pitt Pl Gl.. 87 86% 86% | 22 637 Torrington. 26 «626 | = Dow Ch pf.110 110% 110% 170 Peerless ... 5 5 5% 
495 Pitt Scr&B. 8 WY A 2,000 calumGold 01% oim .01% 30 Un Twist D 20 20 | 0 Elec Contr. 65 65 200 Rel Elec... 11% 11% 11% 
41 Plym Oil 18% 1 18 3,800 Card Go! 443 Utd Sh Ma. 75 5% 3 Fault] Rub. 20% 20% 20% 508 Richm Bros 36 Z 35% 
600 Renner Co. 1 1 1 .. 22 .20 .22 100U Sh Ma pf4i 41 41 25 Fed Kn ist 300 Seib Rub... 3 3% 3% 
100 Ruud Mfg.. 14 14 14 700 con “cho 2 1,075 U Mie. as 1% pay end.. 20% 20% 20% 140 Seib Rub pf sok 29 «32% 
1,335 Sham O&G. 3 3 & 6 of ae BONDS 86 Foote- eS * ou a 31SMA Corp. 11 11 it 
183 Uni Eng&F. 34 34 34 3,000 Impl , a 01 01 9G Lake 25 Troxel Mfg 4 4 4 
300 U S Glass 1 1 100 T ReedGold $600 E _— 6sD 65% 65% 65% 40 Halle Br 7 a, 5% 37% = Upson-Walt 6% 6% 
200 Vana Al Stl ae 4 42 Min 29 «.29 1,000 E Mass 4%s 63% 63% 63% 5 — 7 Van DornI 2% 2 2% 
250 Victor Br.. .60 ‘o" .60 wee Oe... |. ee. 5 95 30 Vichek Tool 6% bie 
903 West Air B. 24 Min ...... .08 .07 .08 St. L : 100 Harbauer . 6% 6% 6% 100 Warren Ref 2} ag 2% 
170 West El&M.1 sai 102: UNLISTED STOCKS t. ouis 230 Interl SS.. 44% 44 44 25 Weinb Drug 18% 18% 18% 
a eae li ™ 600 Am Rad&St soy 21 STOCKS a * . 
= Sales. High. Low. Last. e 
go ammaanss. 12% 134 124) 00 Sortie we 5 2 S| “ions ame onge igs ise | ‘Philadelphia Chicago 
70 AmWWA&EL 12° 11% 1 100 El Baksh. Sip 8 8% 20 Am Ine so 20 = STOCK! STOCK EXCHANGE 
325 Anecone.- io *3 33 oo o=. Elec. “ < af 20 Central Br. 2 ‘. 2 Sales. a Low.Last. STOCKS 
35 Cities Serv. 1 200 Ken'cot Cop 41. 41 41 100 Century El 5 = = =. 11% * 11% Sales. High. Low. Last. 
35 Cities Bes ie ae 200 Migy Ward. 354 35% 354 Wea Coca-Cola B SI 30 31% pom gig 700 Abbott Lab 30% 38, 38% 
afew. ‘> 4 400 NY 18% 18 is 500 Colum Br.. 2 2 328 Bell Tel Pa. 119 118" 119 280 Adams Mfg a 
408 Gen Elec... 43% $2 42 100 Pika Motor. 5 5 r Pepper. 30 29% 28 2 Budd, E G- 3,750 AdamsOil&G 1 
1.525Gen Mot... 38 35 36 500 Radio Corp 7 a 6% ed Ist..117 116% 116% 280 Buda Wass! 4 350 Advance Al 4 rt 
127 Guif Oil.. 41% 40% 40 100 Rad-Keith-O 4 4 y-W 2d.. 95 95 95 Curtis Pub. 150 Aetna B Br 7 7 7 
tap Pack Mot G 5% 5 3 400 Std Brands 9 8% 8% 40 Ely-Wa 20% 621 cursos, | 1 50 Allied Pr A 1 3 15 
87 Pennroad 300 Std Oll NJ. 49% 49% 49% = Falstaff Br 7% 7% .7 = Nav... 3 30 Altorf Br pf 35 35 «35 
™m 2 400 U S Steel.. 61% 59 60% Griesed’k-W 35% 34% 35 Le pes Pwhlt 110 Am P S pf 53% 52, 52 
677 oun R Rg. 4” 21% 22 100 Warner Br 10 Hamilton-Br 2 2 2 1 Penn R R.. 244 21 1.200 Arm’r & Co 6 6 
295 Radio Corp. 7% Piet ...-. Ys 180 Hyde Pk Br 2% 3 ee a Phila Fl pt a 2 400 Aro Equip. oe 
705 Rep Steel.. 20% 19 1 Int Shoe... 36 35 36 | 4 iy Phil E Pt 154 Sn 750 Asbes Mfg. 1% -1% 1 
106 Std Oil NJ 50, 48% 49 Bt pe - 4 Moo. 1, 12 10 Phil EF Ww ist 18 inv’: 30% 35% 36% 
556 United Corp 3: 3 3 | D t it oa = 9 10% 10 Phil Ral T 50 AtheyTrWh 4% 4 4% 
oS USB? aly stm 88 etroi Sitar at | BENET cio Autom We te 
132 WarnerBros 7 ™%| STOCKS See os 2 113 Phila Trac.. 150 Backsty wiv 8% 18 
5 W Penn E e292 | Sales. High.Low.Last. 148 Mo Portld. 13 12% 12 a A ou. 1 = ee A = bs 13% 
idwest Pi aper riw. 
5 Ww Penn EI Lae yay 1% o 3 25 Nat Be iar 30 SM on 38 | 100 Tonopah B. 2 650 Bastian-Bl.. 12% 12% 
1% pf...-- 6 96 96 1'735 Baldw Rub ey} 405 Nat C MK 7 1,930 Tono! M. Ve % 350 Belden Mfg 12% 12% 12% 
10 W_ Penn Pwr , 40 or py 101 Union Trac. 2% 600 Bendix Av. 1 13% 13 
121 118 118 1/254 Briggs Mfg 25' 101 101 101 
cuees 287 Burr'ghs A Ad 3 is 240 Rice-Stix .. 225 Unit Corp.. 3 3 400 Berghoff Br 8 7 7 
—- 500 Burry B 3 120 St LStkBidg s 4 ’ 355 Unit Cp pf 30% 29 750 Bliss & L.. 22% 20% 20 
" 2,606 an hag 62 47 Scruggs 1st 62 60 60 6,759 bh Gas ree 1 9 2,650 Borg-Warn. 2844 26 26 
Cincinnati 240 Crowl Miln. 4 om | | 06% 1 750 Bruce (EL) 9% 8% 8% 
1125 Det & CLN 1 at ‘ 75 Scullin mS ¢ at rextmore’ ra 10%, 10 400 Burd Piston 5% 5 5 
sTOC 105 Det Edis 555 Scullin war . 2,600 Butler Br.. 8 7 
90.75 .75 BONDS bs 
Sales. High.Low.Last. 1,200 Det Gray acm . Uy 14 SW Bell pf.1224 122% 122% | $7,000 El&Peo 4s. 7 6 7 150 ButlerBr pt 201%, 20% 
sam uo ee ot | teams oy SR RR | eee kT) aes <a 
r pr p ap -Al p ev pt... ™% 1% 1 
220 Cham P&F 30 29% 410 Ex-C 1 Wegner El. 27 26% out | : 350 Castle A M 23 22 
7 Cem P pt.104 104 104 402 Fed Mogul. 16 - i" 10 BONDS | Minn - St. Paul 50 Cen Cold St 14 13% 14 
201 cin OEE f 100% 99 4 Franken B br 1 1 $9,000 Unit Ry 48 27% 27 27% LISTED STOCKS 10 Gen In See == % 
574 Cin St 5 1.650 Gar iy iy ———_—_——— High Low. Last. 100 C-Ill Sec pf 
160 Cin Tel 80 810 Gen — ; N ew Oo 1 1,250 Minn Brew. 4% 5 1,300 Cen&Sw Ut 2 1 st 
5 Crosiey Radi0 10 10 4,069 Gen Mot 31% 35% B rieans 957 Minn M&M. ny a x 310 Cmaaw Ut 
Sie. 1m 1 SB | Soe. 2 i 9 —— BANK STOCKS (Unlisted) 330 Cen&sw Ut tages ities 
1 ren Ast. 3 ee ee. 14 M4 Sales. bw pee 1,919 First Bk S. 10% 10% 10% $7 pl pf. 95 93% 94 
12 Hilton D.. 16 16 16 100 Hall Lamp 312 Jeff L Oil 5 5 1,871 NorthwBanc 9 ™m 260 C StP&L pf 5 4 4% 
10 Hilton D pf 28 26 28 $03 Hoover B&B 12” 11% 12 987 Jeff L ol. 3% 3 200 Chain Belt. 14 13 
roger 1 17 +17 255 Houd- Her, Bil% 11% 11% 3NOP Sp 52 sx " 50 Cherry- ra 21%, 21 ne 
11L Miami G 97 «97 2,399 Hud M Car 8% 50 StaFrs3pf A 15 15 15 Milwauke 150Chi & NW 1 1 1% 
agna 1 1 1.700 Hurl AMts tt % i 35 Stand 3 3 3 e€ 3,500 Chi Corp... 2 2 2 
118P&G.... 50% 50 50 2,270 K Prod. 3 4 6 Wess Oil — 76 7 7 | GRAIN AND STOCK EXCHANGE 3,050 Chi Corp pf 33% 32% 3 
78 P&G 8%pf.212 212 212 900 a Dru 3 "56.56 3 Wess Oil... 29 29 29 600 Chi Flex Sh 46 45 46 
20 Randall A. 16 16 16 739 Kres (ss) 1T% 17 LISTED BONDS — 100 ChRiv@Mch 10 10 10 
wan a = Kreg ay. sk 3* | 1,500 NOPS ext 5s 88% 86% —s i 30 Chi Towel. 63% 3% Sil 
40U S Play C23 22 22 500 Masco Sc Pr #% 1% 1% 1,000 City of N O eK 25 Briggs-Strat 30% 30% 30 30 Chi Tow pf.100, 100 100 
Western Bk 7 7 7 100 McAleerMf 1 1 1 const 50 Bucy-Erie.. 8 350 Chi Yel Cab 12% - 11% 
121 Wurlitzer.» 9% (9 3% | 2,990 MeClan Ol bs < % | 1,000N oP i  paentenented ee ae. 3,200 Cities Serv. 2 eS 
39 Wurlltz pf. ae" a Ret 1 1% 1% , 1950.107% 107% 107% ae 2 oe OM 7M “as Surieces 22%, 22. 2242 
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Transactions on Out-of-Town Markets—Continued 





Chicago Chicago Chicago 
STOCK EXCHANGE STOCK EXCHANGE STOCK EXCHANGE 
« STOCKS STOCKS STOCKS 





| 





Chicago Chicago Chicago 
STOCK EXCHANGE. STOCK EXCHANGE STOCK EXCHANGE 
STOCKS STOCKS STOCKS 


















‘ ° : High. Low. Last. 
Sales. High. Low. Last. Sales. High. Low. Last. | Sales. High. Low.Last. | Sales. f High. Low. Last. Sales. : High. Low. Last Sales 
2ogcon mica 4 4, oy | MO Ham Mie Oy Sh gh) gu ea ea OO eng) Se aR | Se | Camere a na” | aan foc Bek 
1 ons Co A. arnischfeg | erlyn se 
10 Cons Co pf 5% 5 3,050 Hellem(G)Br 7 - 55% 5% | 1,450 Kingsby Br 1 % 6% pl... 1% 1% 1% = ome gang 4 3 bo = page me % @ % 
1,650 Cord Corp.. 2 14 1y 150 Hein-W MP 6% 6 6 350 LaSalle Ext 2% 2% 2% 70 Midid_ Unit po on, wh “4 ; : ; cap ik & te of 1% 1% 1% 
20 CudahyP pf 64 64 oi 130 Hibb Sp&B. 45 44% 45 | 20 Lawbeck pf 29 29 29 %pl.. 2 1% 2 e = rs ‘ on” oa” oa” 30 Vik Pump. 18 8 1B 
150 Cunn’gh DS 15% 15 = 15) 90 Horders ... 13% 13% 13% | 50 Leath & Co 3% 3% 3%| 10 Midid Unit Quak Oa’ se ee Ryn Pome. 8 
1,050 Dayt Rub. 10% 9% 10 250 Hormel&Co. 19% 19% 19% | 20 L’th&Co pf. 21 20 20 | » pf .. 1% 1% 1% bos ‘e: Ln 7 a . pf.. I Ye, Ye 
600 Deck&Cohn. 3 3 100 Houd-H, B. ng 1 3 100 Le Roi Co 9% 9% 9% 70 Miller&H pf 3 a” 3 50 Rath ms . 12 bs 4G 50 Wahl Co... 1% 1% 1 
80 Dexter Co. 6 64 6% 600 Hupp Mot.. ait i% | 50 Lib-McN&L 8% 8% «8% 150 Modine .... 27 - 200 — =. 2% : 7 700 Walgreen(2) 20 19 19 
50 Dixie-VortA 31 31 31 250 Il ogee 550 Lincoln Prt 4 3% 4 50 Monroe Ch. 4 = ce) - aa es” ee” & 250 WillOil-O-M 4 4 4 
100 Dodge Mfg. 141%, 14 14 100 Ill Cen 1,200Lion Oil Ref. 25 4 235% 150 MontgWd A13' 132 138 10 St LNS' = - = : 900 Wisc Bkshs 5 5% OS 
1,650 El Hsehld.. 4 3% 3 300 Ill No Ut "prio 108 101 a 400 LoudonPack 24 2 244 40 Nat Btty pf 22 = — 20% : Ve 20% 200 Woodall Ind 4 4% 4 
450 El N Watch 23% 23 23% 100 InPneuT vtec 28 | 50 Manh-Dearb 1 1 1 500 Nat-Stand.. 2% 22, 22 _ tzer C.. a 12% 12% 100 Yates-AMch 2 1 2 
200 Fuller Mfg. 2 24% 2 50 Ind Stl Pr. 6% a *| 100 Mapes Cons 18 18 18 200 Nat Un Rd % 100 Sears Roe.. oa Se 1,850 Zenith Rad 17 15 16 
520 Gardner-D.. 15 14 14 30 Int P $6 pf 4 4 4 4,400 Marsh Field 9% 8% 8% 1,400 Noblitt-Spks 23 21 21 950 Ser Cor B.. 5 sas ‘ a 
Gen Fin.. 4 4 4 200 Iron Firem. 15% 15% 15: 40 McCordRdA 14 14 14 50 No Am Car 2% 2 2 S uthbLWk 6 a3% pe. CURB EXCHANGE 
3,250 Gen Hsehld 2% 2% 2% 350 Jarvis(WB) 18% 17% za 70 McQuay-N. 31 30 30 100 No W Eng. 12% 12% 12% gy yal ey A le - 25 25 25 
70 GodchxSg A 32 32 4=—32 200 Jeff El. 5h 1,550 Merch@MfA 4% 4 4 60 N W | pl 25 22 22 20 S’w'tL&P p 7 : 450 Allied Br.. : 
100 Goldblatt .. 23% 23% 23 50 JslynMfg&S 40% at 10 Mer&Mfr pf 24 24 24 50 N Eng 1,050 Std Dredg.. 3 2% 6 5,800 CampanaGM .27 3 = 
300 Goss'd(HW) ry] ‘Th 4 800 Katz Drug. 150 MickelbyFd 2% 2 2 1% ae —s 10 10 50 Std Dr pf. 12 ae 12 50 Eilert Brew i 
2, = Gt Lakes ie 13) 14 50 Ken-R T&L 13 18 11% | 8,450 Mid W Cp 6 5 5 1,600 N’ west Bep 8% 8 8 200 Stork! Fur. 6 6% 1,500 Fr Fehr Br 2 
50 Hall Prin 6% ras) 6% 130 KUJr cm pf 28% 27 28 1,050 MidWCp war 1% 1% 1% 10 OKIG&E pf.100 100 100 650 SunstrdMT! 13 12 12 410 P Fox Br.. 
° Denver & Rio Grande Western Southern Pacific 
Corporate Net Earnings ior 1808 1957, 1986 
Cash Nev. 98..........+5 5,785 2,223,810 ar peeccnd Tee 16,468,601 22,459,954 
Continued from Page 113 Net Income arena? = Gurrent labliiticn =... 1b gut gi eB:089,824 Twelve months" gross. ak ees aoe Bee aes 
ae , 193' 1936. ° 1937. 1936. tInv. stocks, bonds, &c.. 33 Net operating income... 22,616,280 34,086,680 
Com. Share — Company. cage Fd. debt due 6 mos 981,272 1,626,872 
7-—Net Income.—. Se : Bangor & Aroostook R. R.: Ea MER Pe RLNN Pesky . wits Western Pacific 
Company. 1937. 1936. 1937. 1936. your Dec. 31.. 845,224 747,251 4.61 3.55 Erie Cash Nov. 30-2 ..--.. 14404-7831 3,290,601 
Ontario Manufacturing Co.: fs December gross ........ 5,705,298 7,694,549 urrent assets ......... , 664, ,653, 
Sone, Dec. 21.. nes 1500 219 195 Contre BD. wooo eet ene Net operatin income... (45,215 1,271,121 ae ee a ee 
mos., NOV. /O5U, ,O1U, welve mon ‘OS: J ,005, ° , , + 5 
Owens Illinois Glass Co.: ini es tee.: Net ere eee 13,614,008 16,338,790 Fd. debt due 6 months.. 780,467 3,615,467 
v Year, Dec. 31 9,315,000 10,090,131 3.50 h7.59 Tyee oe 31,34,034,260 43,496,092 4.36 5.67 Gulf, Mobile & Northern Yazoo & Miss. Valley 
Paraffine Cos., Inc.: ' sik as Siitiiinas December gros3 ........ 561,574 609,449 «LL months’ net income.. 1,205,201 682,822 
Dec. 31 quarter 224,247 528,989 .42 1.06 Chteage Gat. a mB. Spateee: Net operating income. 25,214 96,262 November net income... 326,213 511,019 
6 mos., Dec. 31. 893,925 1,244,197 1.78 2.51 11 mos., Nov.30 897,531 160,726 12 months’ gross ........ 7,527,129  7,292/909 *Loss. Income. i Other than those of 
Pittsburgh Coke & Iron Co.: Clinchfield R. R.: Net operating income... 1,151,500 1,412'604 affiliated companies. 
Year, Dec. 31.. 806,079 446,099 h1.20 h.79 11 mos., Nov.30 528,275  *15,906 Hlinois Central ci aici 
Procter & Gamble Co.: Florida East Coast Rwy.: (Excluding Yazoo & Miss. Valley) PUBLIC UTILITY EARNINGS 
Dec. 31 quarter 4,340,348 6,730,202 65 1.02 11 mos., Nov.802,050,379 *2,115,146 November met imocme... 215,737 S576 Brooklyn-Manhattan T 
6 mos., Dec. 31. 9,384,686 13,359,766 1.40 2.03 Gulf, Mobile & Northern R. R.: Kansas City Southern pont en an Seen Speen 
Ritter Dental Mfg. Co., Ine.: 11 mos., Nov.30 465,368 669,600 p3.06 p4.40 December, ross ..... ". 1,045,487 1,218,824 ncluding the B. peti ~) ‘om 
ms (ee “aeeeee |G .. -ss 50 §... = a et operating income... an 9,520 53, . : 
10 mos., Oct. 3 p35 Kansas City Southern Rwy. Sys.: 12 months’ gross........ 174,834 13,831,778 December gross ......... $4,329,592 $4,570,014 
Spalding & Bros., A. G.: 11 mos., Nov.30 826,556 563,692 .19 p2.68 Net operating income.. ag 629 3,133,291 ae rygeed Fed. inc. — 781,628 ,132, 
. * * otal income ...... 
Year, Oct. 31.. *310,866 *912,392 Long Island R. R.: Stiinta tit detain | Dh onal 1 a 2I8 “Zz 648 
Sterling Aluminum Products, Inc.: 11 mos., Nov.30*2,081,702 *936,984 November het loss ...... 68, +298,870 Six months’ gross........ 782,947 25,890,902 
n Year, Dec. 31 357,983 411,273 145 167 4 uisville & Nashville R. R.: 11 months’ net loss..... 1,416,421 510,161 Net after Fed. inc. taxes 7 320,403 6,030,691 
: Ny » KR. R.: Cash Nov. 30............ 780, 6,083.2 Total Se ee 4,816,831 6,609,841 
Stroock, S. & Co., Inc.: 11 mos., Nov.30 6,890,732 8,648,930 5.89 7.39 "299" Net income ...........00060: 689,082 *2, 
Current Assets ......... 10,523,303 10,339,181 . 523,177 
Year, Dec. 31.. 179,248 217,859 1.96 h2.32 yy, i-atiennee ar Sako: Current liabilities ...... ,392,065 5,011,858 After minority interest of’ Brooklyn’ & 
Missouri-Kansas-Texas Lines: tInv. stocks, bonds, &c 112,875 112/873 Queens Transit System. 
Sunshine Mining Co.: 11 mos., Nov.30*1,416,421 *510,161 : saat ais Derk me : 
n Year, Dec. 31 5,401,457 3,909,074 3.63 2.62 wronie @ Ohio R. R:: National of Mexico urham Public Service Company 
Mobile o R. R.: (Fi ee Twelve months ended Sept. 30: 
United Merchants & Manufacturers, Inc.: 11 mos., Nov.30 *515,930 *409,189 aEULCS I ACKICAT PESOS) Gecme savende .... 1,298,867 1,194,145 
Year, July 31.. 1,575,808 ....... 2.62 N. Y., Chic. & St. Louis R. R.: Net operating paas = ll rom ar 124° =~Net income ... 95.697 "56.069 
United Paperboard: n Year, Dec. 31 2,556,999 7,380,482 1.17 15.46 10 months’ gross........ 118,821,151 104,354,111 Eastern Minnesota Power Corp. 
Nov. 27 quarter 21,277 §...... o Pein tenaiie Me: Mt Net operating income... 16,722,441 14,989,949 For 1937: 
<c- apa tahegelteengalbmaamaa " 11 mos., Nov.30.26,743,401 33,730,691 2.03 2.56 New York, Chicago & St. Louis ioet carnings .......... 936,707 888.004 
_essagpleragn ns os 365 p5.18 p6.27 Pere Marquette Rwy.: cee ang ae a o.oo $3,961,690 BOGE) WOOD cic ccsenss Konieas 632 47,777 
ear, : we A , . 5 a income... , , Market Street Railway Co. and South San 
S. Pipe & Foundry: yinaonees Dec. 31 1,664,082 2,752,406 1.07 3.48 ne Nor gh ea a rey aneet Francisco Railroad and Power Co. 
n Year, Dec. 31 2,235,756 2,427,867 h3.21 3.45 Seaboard Air ray pes ah Net operating income... 7660,564 9,137,723 Twelve months to Nov. 30: 
Sasvereel Oncler Corp.: 11 mos., Nov.30*4,915,242 *5,665,091 Surplus after charges... 2 ,999 7,380,482 ag A gaa Seea nite 7,207,870 7,541,723 
Dec: 31 quarter *75,107 *62;150 cosas oe cng i iin. a se Pere Marquette *Net income. 2 : 
: : mos., Vv. ,122, »400, : . December.gross ........ 2,396,220 3,192,828 ; y Y 
Valspar Corp.: sania tanhees Oo.: Net wpavalles aay BA'952 "885622 iii Mountain States Power Co. 
Year, Nov. 30.. 269,328 183,390 .38 p6.08 ee Surplus after charges. . 7,958 607,903 'welve months to Nov. 30: 
Weslwerth & Co., F. W.. Lta: 11 mos., Nov.30 756,265 3,100,923 pl.26 .27 Twelve months’ gToss.. 32,229,110 32,459. ry a mga Beare ees 4, on ron 3,632,230 
oy F. -3 . et operatin co 4 | 24 
Year, Dec. 31. £4,792,948 £4,576,315 60.90% 57.97% Texas & Wacitte Muy: | ie eas 4 Surplus after charges.. 15664032 2'793'408 Santini: Cubiiie . : “a ae ans 
> . ’ , , he a ° 4 A ower Co., rd. 
Brooklyn-Manhattan Tran. Sys.: D b . : 
J = ‘. Texas & Pacific ecember gross ......... 206,792 193,196 
q 31. y ; 16 $2.41 Union Pacific R. R. System: Net aft . 
no 11 mos., Nov.30.14,745,034 17,242,471 4.99 6.11 December gross ........ 2,424,694 2,587,818 *Surplus geen Be me kz MO 0a? 
PUBLIC UTILITIES Wabash Rwy.: Surplus after charges. 256,881 paged Three months’ gross. 620,253 577.627 
os , et after expenses. . 
1937. 1936. 1937. 1936. 11 mos., Nov.30*2,882,421 *1,747,514 .._ Ewelve months’ gross... 30, 30.350, 972 28,086,677 *Surplus mcctiania ate fo 
Brooklyn & Queens Transit: — ag ye *Net loss. aOn Class. A Surplee ilar cnamees. "* 2'440°627 ted wit. PERLE amortization 
6 mos., Dec. 31. *26,807 337,934 ae Sen Semen a teenie moet 


Brooklyn Union Gas Co.: 

Year, Dec. 31.. 1,913,604 2,250,813 2.57 3.02 
Cincinnati Street Railway Co.: 

n Year, Dec. 31 224,932 367,905 AT mf 
Detroit Edison Co.: 

Year, Dec. 31.. 9,950,937 10,670,592 7.82 8.39 
Duquesne Light Co.: 

12 mos., Nov. 30.10,233,776 10,013,597 4.11 401 
Electric Power & Light Corp.: 


3 mos., Nov. 30 2,173,379 2,358,302 22 27 
12 mos., Nov.30 9/505, 143 7,915,766 1.11 64 


Market Street Railway Co.: 
12 mos., Nov.30 *135,060 294,199 


Mountain States Power Co.: 


p2.53 


12 mos., Nov.30 324,096 255,249 
Oklahoma Natural Gas Co.: 
12 mos., Nov.30 1,578,437 929,867 


Public Service Corp. of New Jersey: 

n Year, Dec. 31.24,531,606 24,612,933 2.67 2.68 
Standard Gas & El. Co. & Subs.: 

11 mos., Nov.30 2,839,786 2,646,403 

12 mos., Nov.30 3,763,976 3,490,076 

United Gas Corp.: 

3 mos., Nov. 30 2, 113 2,884,382 s1.54 07 
12 mos., Nov.30. 10, 738, 310 i 520. 669 18 28 
RAILROADS 

1937. 1936. 1937. 1936. 
Alabama Great Southern R. R.: 
i1 mos., Nov.30 954,053 693,187 4.25 3.09 
Ann Arbor R. R.: 
11 mos., Nov.30 *126,874 *55,107 
Atchison, Top. & S. Fe Ry. System: 
11 mos., Nov.30 6,483,939 7,142,526 .32 60 
Baltimore & Ohio R. R.: 
11 mos., Nov.30 332,996 2,138,073 p.56 p3.63 





ee are: - 


p On preferred stock. 
stock. v Estimated. 


s On second preferred 


RAILROAD EARNINGS AND 


STATEMENTS 
Baltimore & Ohio 
1937. 1936. 

NE os cae aineeen ee $11,018,860 $11,627,528 
Current assets .......... 35,110,625 35,775,762 
Current liabilities ...... 35,838,282 42,823,172 
tInv. stocks, bonds, etc.104,333,218 103,767,244 
Fd. debt due 6 mos. .... 3,776,000 22'353,423 

Bangor & Aroostook 
December gross ........ 560,291 991 
Net operating income... 157,149 34,759 
Surplus after charges.. 122,966 179,641 
12 months’ gross ....... 6,185,676 5,985,120 
Net operating income. 1,511,650 1,433,308 
Surplus after charges. . 845,224 747,251 

Boston & Maine 

eS eer 1,788,972 3,879,086 
Current assets .......... 8,420,941 11,586,313 
Current liabilities ...... 19,808,620 20,613,632 
iInv. stocks, bonds, etc. 2'893,793 2,431,630 
Fd. debt due 6 mos. .... 1,000,000 7,807,000 

Chesapeake & Ohio 
December gross ......-- 8,844,088 11,139,644 
Net operating income .. 3,079,610 4,634,332 
Surplus after charges.. 2,817,078 4,487,833 
12 months’ gross .......- 127,346,701 135,538,279 
Net operating income... 42,614,450 52,734,863 
Surplus after charges. . 34,034,269 43,496,092 

Chicago, Burlington & Quincy 
Bie DIOP. OR, cw sissccescs 12,445,904 16,702,341 
neato eee 33,268,608 34,396,713 
Current liabilities ...... 14,560,458 13,986,340 
tInv. stocks, bonds, &c.. 4,205,495 4,226,164 
Fd. debt. due 6 mos..... 1,095,00 395, 
Clinchfield 

Nov. net income ....... 9,264 58,184 
11 mos. net income ..... 528,278 15,906 


National Government 


Continued from Page 166 








(Towey) and HR9049 (Crawford) 

Means. 

trust for liquidatn. Also HR9046 (Towey) 

and HR9049 (Crawford) Ways & Means. 
$3308 (Copeland) Postoffices & Postroads— 

Reduce postage rates to charitable organi- 

zatns. 

$3309 (Hayden) Amend Fed Aid Hwy Act; 
general schedule of appropriatns for road 
building. 

$3310 (Hayden & O’Mahoney) Pub Lands 
& Surveys—Amend act for mining coal, phos- 
phate, &c, on pub domain as to recptns and 
payts to reclamatn fund. Also HR9040 (Hill) 
and HR9058 (Scrugham) Pub Lands. 

HR9039 (Barton) Bnkg & Currency—Abolish 
1st and 2d Export-Import Banks. 

HR9041 (Lanham) Patents—lIllegalize false 
and deceptive marking of goods and services: 
register trade-marks. 

HR9044 (Barton) Ways & Means—Repeal 
Silver Purchase Act of 1934. 

HR9048 (Izac) Mercht Marine & Fisheries— 
Auth interoceanic canal across Nicaragua. 

HR9059 (Barry) Bnkg & Currency—2-yr 
moratorium HOLC foreclosures. 

HR9061 (Curley) Bnkg & Currency—Reduce 
HOLC interest to 4%, extend payt time and 
foreclosure moratorium. 

HR9067-71 (Rankin)—More veterans pen- 
sions. 

HR9094 (Dunn) Ways & Means—$65,000,- 
000,000 for 10-year program to give employ- 
ment and end poverty. 

HR9095 (Ford, Calif) Ways & Means— 
Amend Social Security Act for Fed aid in 
State old-age benefits to persons 60 or over. 

HR9096 (Healey) Judic—Amend Sec 77B of 


Ways & 


Bankruptcy Act to include corporatns insur- 
ing titles to real estate or guaranteeing 
mortgage payts. 

HR9097 (Kramer) Ways & Means—Soc Sec 
Act to cover disabled persons over 50. 

HR9122 (Kramer) Ways & Means—Allow 
deduction of loss on account of abandonment 
of real estate, Sec 23 (e) (2) Rev Act. 

HJR568 (Withrow) Interstt & Forn Com— 
FTC invstg distributn policies of auto mfgrs 
and sales policies of dealers. 

HJR569 (Bigelow) Judic—Amend Constit to 
prohibit drafting citizens for military service 
on forn soil. 

HJR570 (Healey) Judic—Amend Constit to 
permit U S and Stts to tax each other’s se- 
curities and employe _— 

* * 

HEARINGS pending or recently held in- 
clude: 

S69—Train lengths. H Interstt & Forn Com. 

$3212—Administrative office for Fed courts. 
S Judic. 

SJR6—Constitnl amendmt to permit Presi- 
dent] veto of appropriatn items. S Judic. 

SRes16—Create standing S committee on 
civil aeronautics. S Rules. 

SRes197—Hold pub hrgs on all nominees for 
judicial office. S Rules. 

HR8046—Chandler bill for general 
Bankruptcy Laws. S Judic. 

HR8099—Amend administrative provisns of 
tariff. S Finance. 

HR8344Protect Alaskan salmon fishery. H 
Mercht Marine & Fisheries. 

HR8&690—Pension widows and dependent 
children World War vets. H Pensions. 

HR8838—-Amend Fed Aid Highway Act. H 
Roads. 


revisn 


A NN 


er 


ee 


7 





To 
Bills 


LO. 
Busi 
Oth 
Open 
Stoc! 
Oth 


Real 

Othe 
n. 

Ott 


try 


ed 
}~ 


PEETTETT 


10— 
11— 
J2— 


Z 


e 


Friday, January 28, 1938 THE ANNALIST 191 


Banking Statistics—Brokers’ Loans—Gold Reserves 


















































































































Statement of the Federal Reserve Ban i 
é e Banks Comparative Statement of Federal Reserve Banks 
(Thousands) Condition as of Jan. 26, 1938 
eee ee — et ee ae eee 
ASSETS. 1938. 1 = om - LY, an.2i, District. oO! 1 - 8. F. R. Notes Due Members 
Gold cer certificates on hand and due from U. S. - _ — tse ; oo: | ee $528,114 ae oss 239 $272,992 ree. $408,052 
| peatland alee ties ea ieee 117,895 $9,118,304 $8,849,914 $3,739, New York........... , : 
Redemption fund—Federal Reserve notes....... 9,443 ™ 9,393 a 2729 er 8.070 10 eae P' hiladelphia stteeees estat 3506 sir e10 309,388 570.948 
TPE css oP avis ac codeadh wana stk 440,664 426,665 307 743 96,816 94/180 76,992 —— aedecsaecas $62,700 "848 253,038 419,613 qo tis 
| Sees ¥ ’ 1 
CMON 37. aidatcacaucnscueasuenwsees $9,568,002 $9,554,452 $9,170,386 $3,837,613 $3,772,665 $3,666,547| Atlanta ............. 240,609 1 338 107,461 135/338 176.263 
outs dee eee sical eT 1,800,894 ‘163 “390 "498 bas on? 
Secured by U.S. Govt. obligations, direct or — om . = Bi ccs <wacucene "303,375 51 144,478 177,512 mete 
Moka deus ae cacenaeedaae es ¢ ; 4 2,344 ' __ Beeeeee F : 1 
ounr oss AF oe III ioe ooo ckoentacacssaes 3,838 3,811 313 aed 3355 36 Kansas City es eeeeees 289486 983 132'108 iat ist $30 fae 
WMI sci es oa. a'c ccs ca 187,697 140 99,767 7 ’ 
Total bills Giscounted......................++- 11,470 10, ; 31802 baaz7e 
ind es in open market..............-.+-.+. . 548 . met sy 08 baa ba 74 +003 ae ee = — — er 
ndustria  ateeeidcpaens sucedeccadenbac 17,929 17, ¥ i 
U. Government securities: aren poinesi ee basse — ara ar 
TT cos vcccusnvwetn 727,573 728,073 «= ««492,182 + +=«209,858 —«210,002-~=S«132,099 (Thousands of Reichsmarks) 
MMA ME = ec ooo ca dwecaees 1,172,213 1,171,713 1,345,963 338,108 337.964 361,251 “Jan, 22, *Jan. 15, jJan. 8, *Dec. 31, tJan. 23 
| __E_sataeiasa a tni eee ed ari 664,229 "664,229 "502,082 191,588 191,588 158,910 | Goia coin and bullion 1938-1938. 1938. 1937.) 1987. 
eaeeeeecessent CE oe AO a ai aes a RO MON aa. ’ 70,661 70,639 
Total U. S. Government securities........... $2,564,015 $2,564,015 $2,430,227 $739,554 $739,554 2,280 | Reserve in foreign currencies 5,713 | 5,604 5,753 5,702 
Total bills and securities $2,593,182 $2,460,250 —— ives ask oat cae. om ve. — Tee a1 ore eos 
wet te eee eee .----.--: “* 593, 182 460,250 $747,754 $747, 817 $660, a Advances ..............+-.:+-- 43,086 44,713 47.787 B0,298 "Oe 135 
(EL, bb, Pee ot oanae 27,300 25,4 1 6,708 7,194 | Investments «0.2.0.2... 107,533 107,297 106,955 105,762 221.636 
Uncollected items............+esesesersceeveesess 614313 «576.113. | «128-777 «Ss«152'552 «©—s-:142’769 | Other assets ................. ; t 1,087,155 1,036,125 1,037/949 
Bank premises ...00.00000000.0i.iiiiici 45,033 46,145 9,973 9,973 pL coded ce neg «Na 4,714,000 4,857,000 5,117,610 5,492,916 4,378,770 
epee se sel ipatoneecter a 40,840 39,625 41,592 11/835 11/531 098 | ae nae ee. ee Se Se Ce 
IN i cennk )hogasesdcundzehaastel $12,775,812 $12,874,036 $12,319,734 $4,739,753 $4,701,370 $4,498,062 | Bank rate .................... 4% 4% 4% "Vo tm 
LIABILITIES. onions —- —— to revision. tAs reported in the official Reichsbank stat 
Federal Reserve notes in actual circulation... $4,119,064 $4,155,272 $4,140,506 $908,951 $920,159 $871,976 perros ines 
ember bank—reserve account.. 7,295,871 7,218,937 77 rani ca f ) j j 
U. S. Treasurer—general account. 117,322 135,018 . 190298 ie 2 3a io 3.106 a2 (Thousands) prrrenrei in Bigeye wy 
RE EEE cise. nesascccecexas .. (150,748 167,934 74,947 55,307 59/605 27.471 Jan. 26, Jan.19, Jan.27, ae aims 
NE MIEN ooo cos ckecacs nacccsecucccswace<ss 235,604 250,047 239,763 191,469 196,555 173,185 Circulation . ft ie Pr ease aT e |] ] 
GN MRR ni costa wesc uactacateeasesues $7,806,545 $7,771,936 273,663 586,11 Public dep 13,555 05 F P 
Deferred availability MORNE eae cd cddeae cae ds 503,674 597,884 #18 506 Oe BOT Be To8 bee rR TTI Private dep .. 150,421 ross Ra 13 «et +++} 
Capital paid in... 133,069 133,041 «132.105 50,993 51,003 51,270 | Bankers’ ac.. 113,072 124,358 98,423 | ||° Tlitittres 
Surplus ( MR ac cos ce ciWecs cnaekacsmiaces 147,739 147,739 145,854 51,943 51,943 511474 |Other acc’ts. 37,349 36,938 38,442 6 6 
Surplus (Sect tion Bee ile oc canueaeesdunes 27,683 27'683 27,190 7,7 7,744 7744 | Govt. secur.. 98,943 104,388 78,636 2 : 
Reserve for contingencies....................... 33,019 33,019 36,235 a o10 8,210 9,260 | Other secur.. 29,385 34,733 26,742 | [5.7 8 
MIE Tia URN gc 3 0 5a ccc c ce ccnsicssqetcces 4,999 7,462 5,655 987 1,614 1,686 ieee. & adv.. 10,428 12,967 8,018 a TTT TTT i tier Pa 
urities ... 18,957 21'766 18,724 | |\a 2 
i 775,812 $12,874, 12,319,7 Rese baxe, ‘ ; 
Ratio of total reserves i deposit “and weae™ ps $ 036 $12,319,734 $4,739,753 $4,701,370 $4,498,062 Fo p. res. _ go. NEONESOAY, FIGURES | 
note liabilities combined............... ‘ 80.1 80.3 ’ iabilities .. . Tia s ow a | 
Contingent liability on bills purchased for for- we " oe 7 aan Bullion ae 326,962 326.91 = 314,060 ™ nie u_-liadedies * 
eign Correspondents ..............0--eee eee eees 1,592 nee 449 aaa Bank rate... | 2% 2% 
Commitments to make industrial advances...... 13,388 12,723 20,238 4,589 4,620 8,327 
ani BANK OF FRANCE MONEY IN CIRCULATION AND 
Statement of Member Banks Se a ay "aaa 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING ADJUSTED INDEX OF 1938." 1938! 1937. pes ee 
MEMBER BANKS IN 101 LEADING CITIES s BON Gene, -.---- 2-0 56,902 56,932 60,358 gee ane aga 
D YIELDS Sight bal. abr.. 18 19 12 7——Money in—, Monet 
(Millions of dollars) Call Re- Coml. Time Bond |Comm. bills Fr. 9,969 8,233 6,267 Circulation. ‘ Gold Stk. 
—an ee open —i. %. Oty, 1936. newals. Paper. Money. Yields.| Adv. ag’st sec.. 3,860 3,908 3,587 *Ad- Unad- Unad- 
LOANS— Ja. 19, Janz, Ja20> Ja.t9, Ja.i2, 3.20, Ja. 26, Ja. 19, Ja.27 ‘76 .76 «1.00 79.7|30-day advances 967 722 _'670 a = 6 
Business* : 1938. 1938. 1937. 1938. 1938. 1937. 1938. 1938. 1937. = = 2 2 Neg. s. . of s.f. 5,580 5,580 5,639 ~~ =. ome 6,294 12,755 
On securities........ 568 569 t 30 30 ¢ 219 22 ¢ 7 (7% ‘9% 769| Stare “*’*° an. 12. 6 6308 2 ase 
Oth insects B + 5 5 [ie “eee 31, 31,908 19,5: Jan. 12. 6,409 6,395 
erwise .... 3,870 3,932 ¢ 384389 t 1,467 1,484 f 2 = = = =e Circulation .... 92) Bo 93,473 87490 Jan. 5. 6,396 6,510 13455 
Ee 4438 4,501 % 414 419 ¢ 41,686 1,706 ¢ 3 ih Tea) tuts curr. _ 
Open market.........: 459 460 i 2 2% ¢ ‘176 ‘181 ¢ 2eauw 2-,...... ee ee ee —_ gs 
Stock Market 99 "14 123 760|Sinking fund... 2,498 2400 1,899 | FedstuMteetr peasgna! variation by 
Brokers ..........:-. 812 842 1,210 36 37 39 651 654 1,016 ‘024 75)«(«122Ss«75.5 | Private PO Of cna 
GORE 5 Soaavasccces 621 625 ‘t 73 #4673 «(ft 212 «212 «St 05 (76 1.25 74.8! Total ret liab.117,283 115 095 104/841 
oe ee ee oe eee ees eee ee, ee Pe a ae ee © eee 50.25% 5 GOLD RESERVE OF CENTRAL 
ORD 2 ewan cucccs 1,433 1,467 ¢ 109 110 «¢ 863 866 t 1937 Bank rate ...._ 1.20% 57.57% BANKS 
Real estate. ceeeeee 1,162 1,164 1,152 13 13 14 128 128 129 | January ...1.02 76 861.25 75.1 ank ee ~ ay - (In oan at. Pap tegen snag 
rs me A Per eae 67 66 57 1 1 5 38 38 30 ak ie -7% 1.24 77.2 GOLD MOVEMENT tenths =~ — 
On securities........ 718 70 t =%W 2 ¢ 234 235 ¢ | April ...... Loo 1083 Tan got| Imports: | “Noes 78". 76. 1988 a 
Otherwise ..... as Oo eS = & 3 192 190 } May ..esse. 99 1.00 1.26 80.1] From Australia............ $658,000 *yelling in. 
Total ............ 1680 1587 $62 63 ¢ 426 495 ¢ | July ‘-2.:. 99 36 130 7et|RESERVE BANK CREDIT AND | "1938." France. land. land, lana, gum 
cans...... 9,089 9,195 8,923 617 622 573 3,317 3344 3,509 | Sotlember. 99 95 135 we BELATED ITEMS ee ee 
es Y ; . ’ ’ ‘ Se tember. . $9 3 1:23 70.9 (Millions of dollars) Jan. 22.2925 2694 .-. 2.) !! 
Govt. bonds........... 8,143 8,097 9,262 954 962 1,126 3,150 3,121 3,494 | November 1.05 1.01 1.25 — 85. Net Chg. Since | 320- 18-2335 206 |. 
Govt. guaranteed. .... 1,130 1,131 1,229 102 102 95 (396 (392 454 | December... .93 1.02 1. r Jan.26,Jan.19,Jan.27, | Jan. $292 ose Ge sf Mt 
Other securities... ._._ 2/923 2'910 3.243 256 255 276 994 995 1,085 | Interest rates adjusted ee Bills 1988," 1988." 1937. ee 
eee ee ee, Se, eee eee ee Ce : discounted. . ; 1937. 
Total invest......12,196 12,138 13,734 1,312 1,319 1,497 4,540 4,508 5,033 | Sonat weriation auc ee usted for sea- | Bills bought... 1 .. + | Dec. 25.29% 2697 646 «930 593 
ae ee ee, Se ee eee ee ee be tion and long-time trend. For | U.S. Government . 18.2925 2'699 644 930 584 
TOTAL LOANS AND monthly data back to 1883 see THe AN-| securities ...... 2 4 134 | Dec. 11:2:925 2.699 644 930 
INVESTMENTS... .21,285 21,333 22,657 1,929 1,941 2,070 7,857 7,852 8,542 of Jam. 16, 1961, Page 166. Indust. advances J Dec. 4.2925 2700 644 S41 575 
—<— ———— eS A a ae ee not inc - Ov. 2, 4 
Hes, with FR. Bk... 5647 5,900 5825 610 618 599 2.769 2.718 2.056 MONEY RATES IN NEW YORK| (00,000 comeni. Nov. 20:2'998 3702 @44 910 S09 
Casi ae 330 25 28 52 51 54 CITY ments, Jan. 26) 18 ee 6 Nov. 13.2,925 2,702 644 949 566 
al. with domes. ‘bits. 2,023 1,957 2,308 156 149 «(189 73 «82 Fall Money 60-90 4-6 90- | Other Res. Bank Ke. 62S 3a SS 
jie a snpmtaeeseéd Bay os. Dey | credit... t —17 1g | Oct. 30.2426 2'703 646 906 572 
yerrrk ooo ‘ = Pe Ped Gent teen tack — 48 | Oct: 23:2'426 2'703 622 885 585 
adjusted .......... 14,487 14,463 15,547 1,416 1,430 1,567 5,869 5,822 6,427 , als. High.Low.L’ns.Pap.cept. | credit .......... 29%. —16 + 16 | OF SSS Ses SS 
Time deposits... 2. |: 5,199 5,203 5,050 "465 ‘465 "455 ‘651 ‘641 606 a5 wes Gold stock 12,7 1,410 | Oct. 9.2426 2,703 G12 868 594 
Tae Seka 654 675 560 63 65 53 351 352 159 9 if 1 % Treas'y currency 2,654 + 15 + '123 Sst scu5 fan = = = 
= ember res. - 29.2, . 862 595 
Dont oe Ro 5,333 5,264 6,059 566 564 626 2,126 2,131 2,428 i i i* {i &| balances |... 7,296 +77 + 517 | Sept. 18.2426 2,703 612 862 506 
Seaeen bane: “2? Se oe es. 6 2126 2,131 2,428 1 11 + | Money in circal'n 6304 < as * Sept. 11:2:426 2'703 615 862 607 
Borrowings . me hoe 6 7 1 ts Treas cash. 3,642 - J 2. ‘ 
Borrowings =o... Sr ss ai es 23 Mm 1 Side as * + 21 41,139 | Jan. 30.2,847 2,588 657 558 625 
Capital account. . ||. |: Hi.) Oe Soe wee ¥. eke 17 —-18 — 6 BR ‘ 
a MP prreere designated “Commercial, industrial and agricultural loans.” DISCOUNT RATE: ene npn aera 
ot avaiiaiie. S OF CENTRAL its and other (New York City Member Banks) 
Debi ’ wits ag ‘ 7 accounts, 654 — 28 + 80 (Millions of Doll lars) 
* ° a 5 b b te Prev. $500, 
ebits to Individual Accounts by Banks in Reporting Centers System: Rate. Established. Rate.| Excess sth npe banks 1938, ~— sOthers. Total. 
(Thousands) (aS 1% Sep. 2, 1937 2 on Jan. 26 were estimated to be 651 665 1,316 
Me. of Wee Tames New York.... 1° Aug. 27, 1 1% approximately $1,440,000,000, an in- 669 1,323 
Centers Jan. 19, Jan. 12. Jan. 20. Fhila. +--+ 144 Sep. 4, 1937 2° | Crease of RSS Ser Che week. 610 134 
Federal Reserve District. Included. "1888, 1987." iss? | Cleveland .... 1% May 11, 1985 2 BANK OF CANAD i = 
oston ..... s 17 $444,248 $398 ichmon Aug. 21, 1 2 NADA 1937. 
at ny OT , ; Atlanta ...... 14% Aug. 20, 1937 2 | (Thousands of Canadi 1 Jan. 27.....1,016 731 1 
3—Philadelphia + 15 ee a 4,953,760 Chicago ‘ween 1% Aug. 20, 1937 2 Jan. 19, Jan. 1 7. Note: The above loans do not x. 
wean’... 495722 473.836 5 St. Louis..... 1% Sep. 2,1937 2 ets: 1938. 1938. 1937. loans made for account of other banks 
5—Richmond |... 1)... 02 22..2.7! 24 274,531 279,489 Se Minneapolis . 144 Aug. 3, 1937 2 |Gold .......... 179,688 179,701 179,530 | corporations or individuals. §Includes all 
OOEE ........ccscseccceess 211,786 224'547 Srtes | panne Cly.. oe. et |e tet ode ————— 
 Sleeapeepaepbeedepataet po 41 1,108'575 —-‘1,029°564 3ea.0e8 | seus i oy 2 | teri. fds.. 15,787 17,241 13.992 | dealers and banks | 
ay beaieidbberaabdera 16 "242'292 "220,054 19,460 | Ex ae 2,995 2,993 2,244 
B-Minneapotis 02 0200000.00000 17 145,553 144'644 2% ot 6 Seee 20a Rees 
ae. . oy 144044 p. 4 Potal res. ...198.470 199,937 195,766 | (Millions of dollars, first of 
1 Dallas pendneeereente ee 185°187 188 462 fee 44 May a0. eae . Sort. —— eeeree 166,649 169; 274 158,890 Ss ollars, first of month) 
—San Francisco............... , os SS) Sgeaecnes aisle te : 7 
sm cizco | 29 666,283 629,641 143,383 | Netheriands ":.. 2 Dee. 2, 1936 2%| 12,208 12,204... 1937 Loans, _, Value. Loans to 
eee OO DEES 274 «$8,289,846 ,633,1 aon ov. 35, ee 2 otal sec. ...178,851 181,478 158,890 | January .... 1,051 
New York > eR EA 1 3,515,586 Saar ae eT 48 a Tuly 10, 1996 4 arta: iar 392 68 ebruary 1a a1 ote ibe 
a, 617, weeeee , 3,666 | March ...... 1,074 
Total outside New York City.273 $4,774,260 $4,458,206 $5,551,813 2% Total assets.381,668 390.907 358 April «2.0... 1758 62 02 467 185 
~ -381, , 322 MP i ccacsce gee 37°83 2.05 
MONEY RATES IN NEW YORK CITY o Clreulation : 157,988 160,504 128 Faly eee 186 Hy ae 396 
tcalt Loans. 60-00 aime Lans._——_\PrimeCom.Paper.Bankers" Accep- Govt. dep....: 17/955 15.259 re August ..... 1,173 59,393 1.98 
ow ana 90 Days. ay 4-6 Mos. a 4-6 Mos. om atanee™ -190 Days. 7 Bank dep..... - 189,158 197446 190'919 | September .. 1,186 . 56,623 2.10 
P 1938. ‘ High. Low. Av High. Low. Av. High.Low. Av. High. Low. Av. High. Low. yo 3g |0" er dep.... 2,465 3,500 1,763 ; new OE -: 4'610 +6 
Jan. 8.1 1 £00 14 19 Toe i 1G 01 1 Lee ae “2” | other lia Moe foes SS0s a 
Jan. 15.51 1 100 1% 19 1.25 2 i@ thot i Loo > 6 — | 
an. 22...1 1 1.00 1% 1% 1.25 1% 141501 1 oo % % 144 g | grotal lab... .381,668 390,907 358,327 pg ee oO 
tNew York Stock Exchange. {Asked rate. §Average of renewal rate. a4 — 2 a notes ; v mi. - New York Stock Ruchanee Zz 
and deb.. “53. 99% 53.07% 56.64% | aggregate market value of listed seeetn. 
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ADVERTISEMENTS 


ADVERTISEMENTS 


ADVERTISEMENTS 





OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. 


of the firm in the index making the market. 


The numbers at the left of a quotation identifies it with the name 


Prices are as of close of business on Tuesday, Mid-West and South Monday. 





Key. 


FOREIGN SECURITIES 
Bid. Offer. 
BW 


BW 


Argentine dollar bds OW 
Bethlehem Steel iH 5s 42. _ = 
Brazilian dollar 
British Bemberg 6s sterl- 

ing debs Mkt. 
Central Mex L & P 68 ‘40 44 
Chile internals and Pesos 


cpns 
Chilean dollar bds. 
Colombia Internals is. 
Colombian dollar bds. 
French dollar bds Ow 
— National Mail 8 Me 

19: 


ian 3% 

overdue cpns 
German dollar bonds 
Great Britain Dollar bonds na 
Greek Treasury bills A. ...Mk 
a & Quito Rwy 

Co mtge 5s Mkt 
Hansa S § Lines 6s 1939. . 
Japanese dollar bonds 
Jugosiavian fdg —— Mit 
Mercurbank A G shares...Mkt 
Nor German Lioyd 4-6.... OW 
Royal Dutch 4s, 1945 


CANADIAN SECURITIES 


PROVINCIAL ISSUES: . 
Principal and interest payable in United 
States funds: 


Alberta ee, —-: : ey 54 
Alberta *5s, 

Brit panos Bong aus, 1953. 

Brit Columbia 5s, 1954. 

Manitopa 4s, 1957 

Manitoba hi 

New Bruns 5s, 1960 

Nova Scotia 4148, 1952. 

Ontario 4s, 1966 
Ontario 4s, 1951 
Ontario 5s, 1960 
Quebec 4s, 1958 
Quebec 4%s. 1956 
Saskatchewan 4s, 
Saskatchewan 5s, 


1959.... 70 


+Interest payment reduced one-half, ef- 
fective June 1, 1936. 


INDUSTRIAL ISSUES: 


22 


U. 


Dominion Gas & El —. Pe 
1945 . 19% 80% 


Ss. GOVERNMENT AND MU- 


NICIPAL BONDS 


ARKANSAS: 


63 
63 


Arkansas Rfg Rd Dist 3s 
1/1/4 7 


Arkansas. Hw ay 5s. 


ILLINOIS: 


63 


Franklin Co Comm Consol 
S/D No. 47 ref 5s (Ben- 
ton), 1M 12/1/43, 1M 
12/1/44, 3M 12/1/50.... 


TEXAS: 


8 
8 
8 
8 
8 
8 
8 
8 
8 
8 


FEDERAL 


Texas Municipals, any. 
Fort Worth Fdg. a (not 
, 1940-60 (25 
Harris Co. Rd. ~* Z a 
1940-50 (10M). 
Houston (City 
1940-50 (10M) 

Houston ISD 3s, 1940-50 
(10M) dann a0 
Orange (City ‘of) “5s, 1955 
(10 


1940-60 (20M).. 
LAND BANK BONDS 


1958- ¥ 
1946-44 


1956-46. . . 


“JOINT iso LAND BANK BONDS 


43 
43 
43 
43 


Atlanta 3s 

Atlantic seed "1941-38. 

Dallas 

First Trust Chicago + 1% 4 
Greensboro 3s, 1941- 

Phoenix 5s, 1961 

Phoenix 4%s, 1961-41. 


43 Nog eed 3s 


43 

3 
43 
43 
43 


22 


San Antonio 
Virginia 3s, i942: 39 


PUBLIC UTILITY BONDS 
—— Gas 


Columbus El. Pr. 6s, '47.1054, 
Consolid. Traction 5s, 1938 94 
Cooper River Br. 6s, 1958. 60 
El Paso Elec, 5s, 1950... .101% 
Gas Bergen 4 


1949 
Hudson Co. Gas 5s, 1949. ig 
— River Bridge 614s, 


* 48% 


= 


19. 

Newark Cons. Gas 5s, 
New Orleans  Pontch 

train Bridge ist 7s, ‘46. 
Paterson Rwy. 5s, 1944 
Public Gas & Coke = *52 . 
Puget Sd. P. & L. "49 67 
So. Jersey G.&E. 5. 1953. 117 
Southern California Water 

4%gs, 1960.. rw 924 
Un. Blec. of N. J. 4s, °49..11 
United Rwys. (St. Louis) 

actual ds . 
were Rwy. 


+Mountain States 
38 


ba 23% 
«St. Louis) 
22 


72 


Traded Mat. 


INDUSTRIAL & MISC. 


1 


BONDS 
American Tobacco 4s, ’51.107 
American Wire Fabrics 

7s, 1942 95% 
Bear Mtn.-Hudson River 

Bridge 7s, 
Bowser (8. F. 


1944.. 52 
Chicago Stockyards 5s, 61 90 93 





INDUST. & MISC. 
Key. 


BONDS (Cont.) 
Bid. Offer. 


denotes Corp. 8s, 

Hoboken Ferry 5s, 1946. 
New York Hoboken 5s, '46 35 
New York — 5s, 1948. 82 
Scovil Mfg. 5igs, 1945. ....107 
Scullin Steel Go. ist mitge. 

6s, 1941... 


Toledo T. R. R. 544s, '57.109 
With. Sherman, Inc.,6s,’44 37 

Woodward Iron ist 5s, 62.101 

Woodward Iron 2d cv. inc. 


110 
3914 
103: 


5s, 1962 93 97 
Selling flat due to default in interest. 
REAL ESTATE SECURITIES 


Broadway me ge 2s, °56 22 23 
Broadway 4s-6s, °48 61 
Chanin Building 4s, 1945. 
Equitable Off. Bldg. 58,’52 59% 
500 Fifth Ave. stpd. 4s,’49 33 
50 Broadway inc. 3s, 1945 38% 
40 Wall St. ist 6s, 1958.. 47 
- 624%, 64% 
5 6 
944 381%, 42 
1949, 42 


ws 
Graybar Bldg.ist | h5s,’46 59 61 
Harriman Bidg. Ist 6s, ’51 37%, 40% 
Hotel St. George 4s, 1950. 42 45 
Lefcourt Manhat 4s-5s, ‘a 59% «63 
Lincoln =. inc 54s, ’63 62 6314 
oew’s Th & R ist 6s,’47 89 91 
Metro Senehamens 5s, °45.. 63 
N Y Ath Club Ist 2s, "58, 


58% 
52 
56 
29 
37 
45 


Fuller Bldg. 1st 2%s, 


27 

| 45% 48 

49% 52 

Sa 

46 = 48 

/ 50% 53 

49 51 
ws. 28% 31% 

56, 

20% 22% 

41 


+Realty y on 5s, 43. 

Roxy Theatre ist 6s, *40 
Savoy-Plaza 3s, ‘56, 
— deb 3s- stent 


e. Broadway” ist “Blgs- 5s, 
ws. 


Textile ist 3s-5s, 
1958, 39% «41 
2 Park hee Bldg 1st4s,’46 53% 55% 
Wall & Beaver St ist 148, 
, Ww . 234% 25% 
*Selling flat due to default in interest. 


BANK STOCKS 

MILWAUKEE, WIS: 
65 Marine Nat Exchange Bk 35 
65 Marshall & Ilsley Bank.. 19 
NEW YORK CITY: 

Banca Commer Italiana. 

Bankers Trust 

Bank of Manhattan Co. 

Bank of Yorktown.. 

Bank of N Y & Trust. 


-100 
. 47 
. 22% 
48 
:361 
_ = 

Brooklyn Trust. 
Central Hanover ‘Bk & Tr 96 
1 


Chemical Bank & Trust. 
City National 
Clinton Trust 
Colonial 
Commercial National.....138 
Continental Trust 
Corn Exchange Bk Tr. 
Empire Trust Co 
Fifth Avenue National. 
First National.. 17 
Fulton Trust 
Guaranty Trust 
Irving Trust 
Kings County Trust. 
Lawyers Trust 
Manufacturers 
Manufacturers cum pf... 
Merchants National.......100 
National Bronx. 
National Safety 
New 
Penn Exchange..... 
Public National 
Sterling National 25% 27% 
Title Guarantee 6 7 
Trade 21 
Underwriters Trust.... 80 90 
United States Trust... .1,445 1,495 
PHILADELPHIA: 

Central Penn National... 

City National 

Corn Exchange 

Fidelity Philadelphia 

Finance of ~~ peau 181 

First National.. 285 

Frankford 

Germantown 

Girard 

Industrial 

Integrity 

Land Title B & T... 
Market Street Natl 
Nat Bank Germantown... 46 
Ninth Bank & + 
North Philadelphia.. 
Northern ‘ 
Pennsylvania Company... 
Philadelphia 1 
Provident 





Tradesmen’s ... 


Key. 
ST. 


9 


9 


9 


BANK STOCKS (Cont.) 
Bid. Offer. 

LOUIS: 
Boatmen’s .National 
First National 
Mercantile-Commerce . 
Mississippi Valley Trust.. 
Union Trust 


INSURANCE STOCKS 
Aetna ———— & seen = 
re 


Agricultural 
American Alliance 
American sealable 
American Hom 
American 
American 
American 
American 
Automobile 
Baltimore American 
Bankers & Shippers 
Boston 


Ineurance 
Reinsurance ... 


Carolina 

City of New York 

Conn Genera! Life 
Continental Casualty .... 
Eagle Fire 

Employers Reinsurance... 


Fidelity & Deposit 
Fire Assoc of Phila 
Firemen’s Fund 
Firemens Newark 
Franklin 

General Reinsurance 
Georgia Home .... 
Gibraltar F & M 


Globe & Republic 

Globe & Rutgers 

Great American 

Great American Indemnity 
Halifax Fire 

Hanover 


Knickerbocker 

Lincoln Fire 

Maryland Casualty 
Massachusetts Bd “s Ins. 
Merchants (Prov.) 
Merchants& Manufacturers 
Merchants Fire 

National ay sa 
National Fire .... 

National Union F' 114 
New pe mo ly Casnihy of” 
New Brunswick 

New Hampshire. . 


9 New Jersey 


9 
65 


65 Old Line Life 


9 


9 
9 


North River 

Northern 75 
Northwestern National. . ae 
Pacific Fire 94 
Phoenix Fire Insurance - 78, 
Preferred Accident Ins. 

Prov Wash 

Reinsurance Corp 

Republic of Dallas 

Revere (Paul) 

Rhode Island 

Rossia 

St Paul Fire & Marine... 
Seaboard Fire & Marine.. 
Seaboard Surety 

Security Insurance 2814 
Springfield Fire & Marine.108 
Stuyvesant 

Sun Life of Canada 

Travelers Insurance Co...430 
U Hy Fidelity & Guaranty. 14 
U Fire 501% 


U 8 Guarantee. 
Westchester Fire 


INVESTMENT TRUST SEC’S 
Fixed or Unit Type 
Assoc Nat Shares 
Assoc Std Oilstocks Shs,A 5% 
Corporate Trust AA (mod) 2.52 
Corporate Trust AA accum 
(mod) 2.52 
Deposited Bank N. Y. A.. 
Deposited Ins Shares, A.. 
Deposited Ing Shares, B.. 
Diversified Trust, C 
Diversified Trust, 
Fundamental Tr Shares.. 
Independence Trust Shrs 
Nation-Wide Securities, B 2 


Premier Shares 

Primary Trust Shs. 
Super Ccrp Am C 

Super Corp Am AA, BB. 
Trustee Std Investments C 
Trustee Std ar D 
Trustee St Oj 

United N. 

Uselps, A 


Uselps, B 1,90 


Administered Fd, second.11.83 12,59 


WHWKNWNwNwws 


DODO OO DO DS DO HDT DO DD SH DD 





INVESTMENT TR. SECS 
Key. 


65 Wisconsin Invest Co com. 
+Liquidating value. 


(Cont.) 
Bid. Offer. 


Affiliated Fund 

Amerex Holding Corp.... 
American Business Shs... 
srg Gen! Equities. . 
Boston Fund 

British Type Investors. 
Broad St Inv Co, Inc. 


Century Shares 
Chartered Investors .... 
Chartered Investors ned 
Commodity Corp cap. 
nee marge eed _invest. 
Dividend Shar 
Equity Corp "of Del pf.. 
Fidelity Fund 
Fiscal Fund (Banks) 
Fiscal Fund a 
Foreign Bond Assoc 
Fundamental Investors... 
General Capitol Corp 
General Investors 
Incorporated Investors.... 
Institutional Securities: 

Bank Group 

Insurance Group 
Investors Fund C 
Maryland Fund 
Massachusetts Investors. 19. 41 
Mutual Inv. d 45 
Nation Wide Voting Shs. " 22 
National Investors (Md.). 4. = 
New England Fund 
Petrol & Trading Corp.. 
Plymouth nd 
Quarterly income Shs. 
Republic Investing Fund... 


Spencer Trask Fund 
Standard Utilities 

State Street Investment. be 28 
Supervised Shares 

Trusteed Amer Bank B.. 
Trusteed Indus Shs.. 
Uselps Voting Shs.. 
Wellington Fund 27 


RAILROAD STOCKS 


Alabama Great Southern. 43 
Alabama Gt Southern pf. 58 
Chic Burlington & Quincy 47 
Cinn N Or) & Tex Pac...260 
Cinn N Orl & Tex Pac pf. amt 
Cin Union hae ll “9 pf. .105 
Virginian Railw: 


1 
Western Maryland ist pf. 65 75 


GUARANTEED R. R. STOCKS 


Alabama & Vicksburg. . 65 
Page gy & a 1% WW 
a RR & Ban 


Tlinois Centl ame lines. 33 
Lackawanna R R of N. J. 46 


New York, Lack & West. 57 
Pitts Ft W & Chi com...164 
Pitts Ft W & Chi pf 1 

Rensselaer & Saratoga... 

St Louis Bridge ist pf...138 
St Louis Bridge Co 2d pf 69 
South-Western R R ei 
Tunnel R R of St Louis.138 142 
United N. J. RR & Canal.220 227 


PUBLIC UTILITY STOCKS 


Alabama Power pf... 
Arkansas Pr & Lt pf 
Atlantic City Elec pf..... 
American States Util pf.. 10% 
Bangor Hydro Electric pf. = 
Birmingham Elec 7% .. 
Buffalo Niagara & E pf. 21 
t 


6314 
72 


Carolina Pr & 

Central Maine Power $6 pf 69 
Central Maine Power 7% pf 9% 
Central Power Lt pf... 76% 
Cities Service com 

Conn Lt & Pr 

Consol El & Gas pf 
Consolidated Traction 


Elizabethtown Consol Gas.200 
Elizabethtown Water .... 94 
Essex & Hudson Gas.,...178 
Gas & Elec of Bergen... .120 
Gen oe Gas & Elec 


Idaho Power pf.. 

Interstate Natural Gas.. 
Interstate Power p 

Intl Util Corp $3. 50 pf.. 
Jamaica Water Service pt 53 


% pt 2 
Ba. Gas & Elec T™M% nt i 
Kings Co Lighting 7% p 
— oe i= ing pf : 0 
R & L 6%pf(1921) 95 
Missiseipal River Pow pt. 1 
Mo-Kansas Pipe L 
Mountain States Power pt 17 
Nebraska Power 7% pf...110 
Newark Consolidated Gas.120 
New Engl Pub Se 
lien $6 pf., 
New Eng P 8 pr in $7 pt. 29 
New Orleans Pub Serv pf 56 
Northern States Power pf 64 
Ohio Pub Serv 6% p 
Ohio Pub Serv 7% Pf 





listings. 


i—H. D. Knox & Co., 11 Broad- 
way, N. Y¥. Phone Digby 
4-1 See Above. 


2—Edwin — & Co., 30 
Broad St., Phone 
— 3. 2432, See Page 


j—Walter E. Braunl, 52 Wil- 
liam St., New York. Phone 
HAnover 2-5422. 


8—First Municipal Securities 
Corp., Marine Bank Bldg., 
Houston, Texas. Phone 
Capitol 3566. 








KEY AND INDEX 


9—V ermilye Brothers, - Broad 
ae ew Yor Phone 
HAnover 2-7881. 


12—Hiltz & Co., Inc., 39 Broad- 
way, ew York. Phone 
BOwling Green 9-0907. 


ete ~ dees & Zimm, 30 Broad 
St., New York. Phone 
HAnover 2-0326. 


22—Chandler & Co., Inc., 
Walnut St., Philadelphia, 
Pa. Phone PEnnypacker 
; New York, BArclay 
7-1638. 





The number at the left of the firm name identifies it with the corresponding number in the 
OW—Offerings Wanted. BW—Bids Wanted. 


a & Co., Inc., 135 So. 


58—Putnam & Co., 


—— Nicolaus & Co., Inc., 


65—Loewi & Co., 


Salle St., cueane 
Phone State 0540. A.T.T. 
Tel. CGO 437-8. 

6 Central 
ow, Hartford. Phone 
5-0151 ; re J York, CAnal 
a’ A.T.T. Tel. HFD 


W. Adams St., Chi- 
Phone State 5770. 

E. Mason 
Ph. Daly 


cago. 


208 
St., Milwaukee. 
5392. See Above. 














James River Bridge 644 


11 Broadway 
New York 
Tel. Digby 4-1389 Tel. CA 





Terminal & Transportation, Com. 
Interstate Zinc & Lead 7: 


H. D. KNOX & co. 
Members N. Y. Security Dealers Ass’n| 
ah 3 


Bell System Teletype N 


a. | 
— 
St. 
pia i 050 











PUBLIC UTILITY STOCKS(Cont.) 


Key. 
Okla Gas & Elec pf 
Pac Power & Lt pi 
Penn Power & Lt 
Plainfield Union Water... 


Bid. Offer. 


“—o Gas & Elec 6% 


sioux City Gas & Elec pf rts 
New England Tele- 


same 


147 
So Jersey Gas & Elec....178 


Tenn Elec Power 7% pf.. 
Tenn Elec Power 6% Po: 
Texas Power & Lt pf.. 
Toledo Edison 7% pf 


49 
44 


— Gas & Elec (Conn) 


Utah Pr & Lt pf 
65 Wisconsin Tele 7% pf.. 


61, 
117 


_We 2 Inquiries i in 





LOEWI & 


LWaAwU K 
TELEPHONE 


DALY 5392 


INDUSTRIAL & MISC. 


American Book 
American Hardware 
American Maize 
American Mfg pf 
Andian National 
rege g Rubber A 


Issues 


co. 


E € 
ELETYPE 


* MILW.488 


STOCKS 


rt Metal Construction... 


Belmont Radio 


Colts Patent Firearms. . 


Columbia Baking 


Columbia Bak 7% cum pf 11% 
Crowell Publish Corp com. 31 
Crowell Publish Corp pf. _ 


Dailey Corp 
Diamond Shoe pf 
Dictaphone Co 
Dixon (J C 
Dougias Shoe pf 
Draper Corp new 
Fishman ( 
Follansbee Bros pf 
Foundation Co 
Garlock Packing 
Good Humor 

Graton & Knight 5 
Graton & Knight 7% 


H) Stores.. 


Great Northern ame’ oe 
Hershey Creamery com .. 


King Seeley 


Koehring Co com (new).. 
) pf 


Kress (S 

Lanatin Corp. 

Landers Frary & Clark. 
Lawrence Portland Cem’ 
Line Material com 


National Casket. com. 
National Casket pf 
Norwich Pharmacal 
Nurn-Bush Co com 


iB 
1 


gar 
Scovill Manufacturing ... 
Singer Manufacturing ... 


Skenandoa Rayon 
Standard Plastics 
Standard Screw 


Trico Products 


35 
United Artists Th Cir com 1 
United Cigar-Whelan pf. 20 
7 


Un Merchants & Mf 
Pulp & P: 


yon (Northan) hes 41 
W Va 17 


*Ex dividend. 








securities held in trust 


received. 


PORTFOLIO OFFERINGS 
A market outlet for inactive 


and by estates, banks, trust 
companies and others. 
addressed to the Box Numbers 
below in care of The Annalist 
will be forwarded the day 


accounts 


Bids 





WILL SELL: 


Foundry Com 
beneficial certificate, 
tember 3, 1912. 





1493/10,000ths American Machine & 
pany capital 
dated Sep- 


PORTFOLIO No. 


stock 


204 








JAN 








